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CLEARING-HOUSE RETURNS. 


The following table, made up by telegraph, &c., indicates that the total bank 
clearings of all the clearing houses of the United States for the week ending to-day 
have been $3,464,117,804, against $3,339,451,922 last week and $4,271,490,869 the 
corresponding week last year. Columbus Day holiday in the week this year. 






































Clearings—Returns by Telegraph. Per 

Week ending Oct. 18. 1913. 1912. Cent. 
er ee ee $1,558,877,462 | $2,149,991,495 | —27.5 
a 138,703,419 190,645,930 | —27.2 
PD di. cwaxckscedadivsadacke | 130,264,977 167,074,002 | —22.0 
ES Ee 33,662,261 40,778,776 | —17.4 
RE fae oda ss cwdscwnpumdweoddaws 267,183,517 318,158,687 | —16.0 
Tees oe can ana | 75,823,816 69 550,410 +9.0 
SP SUS Ga nithdeedeciuibans | 17,902,253 | 18,260,276 | —19.6 
Seven cities, 5 days............--- | $2,222,417,705 | $2,954,459,576 | —24.8 
Other cities, 5 days................. 630,217,408 | 650,002,016 | —3.0 


$3 604,461,592 | —20.9 
667,029,277 | 


| $2,852,635,113 
611,482,691 | 


Total all cities, 5 days............ 
Po eee | 


Total all cities for week________-_. | $3 464,117,804 $4,271,490,869° 1 —18.9 


The full details for the week covered by the above will be given next 
Saturday. Wecannot furnish them to-day, clearings being made ap by the 
clearing houses at noon on Saturday, and hence in the above the last day 
of the week has to be in all cases estimated, as we go to press Friday night. 

We present below detailed figures for the week ending with Saturday 
noon, Oct. 11, for four years: 


Week ending October 11. 
Clearings at— 
































} Inc. or | 

|} 1913. 1912. | Dec. | 1911. 1910. 

} $ | $ | &% $ $ 
New York_...-- 1,827,477,634 1,710,864,757) +6.8 1,518,056,219 1,544,367,805 
Philadelphia _...| 164,668,872) 142,057,607; +15.9 128,724,087, 139,370,637 
Pittsburgh _ -_- 54,039,638; 47,142,671) +14.6| 45,353,760) 49,241,818 
Baltimore --.---- 37,844,903 32,196,119} +17.5;) 34,870,068! 33,305,009 
“ae 15,265,247 11,062,001) +38.0! 8,845,463 8,895,616 
OO aE 6,773,217 6,266,315 +8.1 6,563,258) 6,603 879 
Washington ___- 7,864,836 7,908,455) —0.6 7,456,588 7,022,485 
Rochester ------ 4,978,058 3,958,143) +25.8 4,057,087) 4,062,333 
Scranton __----- 2,900,000) 2,600,000) +11.5 2,473,778) 2,600,739 
Syracuse _...--- 3,014,881) 2,339,667) +28.8) 1,298,039 2,249,596 
Reading _-_..---- 1,908,292 1,621,006) +17.7 2,112,371) 1,664,403 
Wilmington. -- _- 2,365,635) 1,392,615! +69.9) 1,453,191) 1,526,999 
Wilkes-Barre __ _- 1,831,566 1,594,962) +14.9) 1,125,265 1,261,302 
Wheeling - - ~~~ -- 2,291,916 1,722,283) +33.6) 1,737,546) 1,768,078 
; eee 1,007,497 855,862) +17.8) 941,461 929,736 
ae 1,838,771 2,036,354) —9.7| 1,610,448 1,521,888 
a eee | 1,167,947 989,772) +18.0) 881,366 909 ,238 
oO 915,013 538,411) +70.0) 457,441 596,230 
Binghamton --__- 793,300 693,300) +14.4) 646,500 494,600 
Greensburg - - - -- 650,000 550,000} +18.2) 519,516 608,143 
Altoona _....--- 600,000 575,000| +4.3) 559,588 569,067 
Lancaster _..._- 1,822,763 1,369,451) +33.1! 1,044,922 1,608,022 
Montclair ..--.-- 445,935 DOG WEEN. cocceneael aedueasatte 

Total Middle. 2,142,465,921'1,980,675,017| +8.2 1,770,787,962) 1,810,637 ,623 
| 
ee 158,748,727| 144,244,752) +10.1) 140,883,136) 165,194,083 
Providence _.-.-- 8,576,200 7,315,400) +17.2 7,891,300 8,939,900 
Hartford ....... 5,330,058 3,963,762) +34.5 4,259,865 3,722,450 
New Haven-.---- 3,322,126 2,474,516) +34.3 2,884,356 2,783,404 
Springfield _...- 2,828,180 2,428,179) +16.5 2,105,910 2,328,667 
Portland ......- 2,131,013 2,267,153) —6.0 1,848,813 2,200,099 
Worcester _.--..- 2,783,196 2,200,933) +26.5 2,377,406 2,959,785 
Fall River. -__--- 1,715,215 1,273,289| +34.7 1,159,750 1,392,676 
New Bedford_-- 1,335,494 884,515) +51.0 884,137 1,262,134 
Lowell --...---- 555,411 422,890) +31.4 504,729 541,032 
Holyoke- --.---- 800,000 750,000} +6.7 625,182 474,653 
Bangor-_-......-.- 586,858 575,133) +2.0 500,014) ~.....-..- 
Tot. New Eng_' 188,712,478 168,800,522) +11.8' 165,954,.598' 191,798,883 





Note.—For Canadian clearings see ‘Commercial and Miscellaneous News.” 





Week ending October 11. 





Clearings at— 






















































| Inc. or 
1913. 1912. Dec 1911. 1910. 
$ | $ % $ $ 
Chicago......... 315,257,329) 269,742,092} +16.9| 259,623,572) 257,497,083 
Cincinnati. ..... 24,614,250) 20,245,250) +21.6 22,256,850 22,359,400 
Cleveland ------ 24,347,850! 23,057,428) +5.6 18,541,063 19,077,816 
OO, =a 24,466,916 23 449,094 +4.3 20,316,096 18,225,506 
Milwaukee --_--- 16,730,674 0.8} 14,977,649 13,632.$30 
Indianapolis -_.- 8,415,070 7.0 8,207,152 533, 
Columbus ------ 6,680,000 1.1 5,073,600 6,179,800 
7... eee 5,742,024 9.4 3,606,181 a 7 
POGUE ceo cn<<<< 3,850,000 0.0 3,393 ,305 3,163,868 
Grand Rapids-_-- 3,500,000 9.4 2,994,371 2,711,884 
a 2,869,845 0.4 1,683,351 2,002,413 
Fvansville - - ---- 2,914,328 49 2,797,279 2,252,243 
Kalamazoo __-_-_- 711,812) 5.5 734,186 687,425 
Springfield, Il_- 1,266,197 4.1 1,009,908 968,749 
Fort Wayne-__--- 1,410,680 1.6 1,035,504 1,029,013 
BU céaceseus 1,693,000 1.2 1,079,000 8 82,400 
Lexington ---.--- 704,100 mi 703 ,246 707,871 
Rockford __----- 1,033 ,324 +3.5 852,070 919,988 
Youngstown ---- 2,088,565 20.0 1,177,451 1,406,848 
CIRO sn aanaes 1,300,000) 1,058,216} +229 1,004,088 969,710 
Bloomington - - - - 619,421) 732,103) —15.4 583,587 602,852 
South Bend__---- 650,374 700,000) —7.1 601,842 545,794 
Sa 454,567 496,489) —S8.5 415,360 492,000 
Springfield, O--- 708,894 649 852 +9.1 498,139 552,020 
ee 858,008) 833,154 +3.0 648,615 611,125 
Mansfield .._--- 523,470) 443,028) +18.2 383,872 356,557 
Jacksonville, Ill- 291,382 258,647| +12.7 237,543 283,143 
pO ae 510.786 532,242; —4.0 411,382 341,250 
RREIVEIO cowcane 441,566) 422,922 +44 405,793 368 ,367 
SE cckshutecine 543,798) 440,285) +23.5 398,510 389,578 
Lansing ........ 468,043) 473,466, —1.1 372,166 398,690 
Ann Arbor_----- 264,576) 225,107) +17.5 223,173 197,484 
PT a oh oe ee = 48,936 81,397| —39.9 39,450 30,070 
Owensboro ----- 7 434,193 416,343} +4.3 335,280 335,583 
Tot.Mid.West. 456 413,979) 396,979,542) +15 ° 376,530,634| 373,596,512 
San Francisco--- 53,974,863! 46,578,069) +15.9} 48,327,163 47,181,612 
Los Angeles- ---- 22,210,158) 20,480,477} +8.5) 16,605,664 16,252,314 
Seattie ......... 14,269,093 11,840,346) +20.5) 11,818,730 12,998,174 
Portiand _..--.-- 15,026,117) 12,162,248) + 23.5) 12,805,512 11,900,000 
Salt Lake City-- 7,548,481, 6,835,171) +10.4| 7,121,574 6,532,513 
Tacoma ......- 2,487,414) 3,240,788) —23.2| 4,419,252 5,948,720 
Spokane_.-.-.--.-- 5,371,625 4,758,174) + 12.9} 3,427,660 4,342,329 
Oakland. .----.-- 3,889,112) 3,231,938} +20.4) 3,259,761 3,089,187 
Sacramento- -_--- 2,634,446 2,250,802) + 17.0} 1,660,038 1,581,531 
San Diego_-_--.-- 2,506,222 2,397,225} +4.5) 1,650,000 1,300,000 
Oe 1,103,252) 792,165 +39.1) 1,002,455 669,220 
Ss ti daanac 1,414,719 1,102,050; +28.3 913,639 773,724 
Stockton __....- 987 317 1,076,135, —S8.3, 634,969 613,902 
Pasadena - - - - - - - 861,864 739,571) +16.5 773,143 754,485 
North Yakima_- 580,958 470,000, +23.6) 491,845 564,204 
ee 275,000 312,460 12.0) 325,224 325,645 
Total Pacific__| 135,140,641 118,267,619 +14.3 15,227,629) 114,827,510 
Kansas City---_- 63,227,514 63,329,369) —0.2 56,134,758 60,099,058 
Minneapolis ----} 33 446,512 32,176,996 +3.9 27,912,600 27,896,551 
ees i 19,408,824 16,816,179 +15.4 15,982,118 17,482,144 
Oe ea | 10,583,509 12,525,484) —15.5 11,202,463 10,828,747 
DE. situated 9,913,558 10,823,438, —8.4 10,510,040 10,537,294 
eae 8,287,532 7,640,322 +8.5 6,777,399 6,476,231 
CR a en eeece 7,596,339 6,264,572 +21.3 5,760,002 4,497 ,336 
Des Moines_---- 5,428,395 5,048,122 +7.5 4,415,543 3,795,394 
Sioux City—-_.--- 4,100,000 3,599,658, +3.9 2,508,690 3,324,984 
eee 3,511 '278| 3,490,204; +0.6 3,735,202 3,621,241 
RE canuaces 1,886,186) 1,630,359' +15.7 1,727,702 1,834,081 
TN 4 ncadaws 1,887,825} 1,346,862! +40.2 1,316,832 1,317,674 
Davenport....-- 1,893,470) 1,861,266, +1.7 1,479,663 1,456,857 
Cedar Rapids--- 2,000,000) 1,462,259, +36.8 1,407,174 1,010,000 
a 687,811 548,408 +25.4 1,008,461 1,048,640 
Colorado Springs 66S 664! 685,853} —2.5| 741,467 742,935 
Sree 750,008 653,188; + 14.5] 657,546 465,701 
Premonte ....... 353 632) 380,084) —7.2 272,665 344,114 
Waterloo... ..... 1,680,779) 1,543,864; +8.9} 1,234,517 1,130,010 
RS io nade 1,288,472 986 369) +3046 1,027,412 844,455 
Aberdeen- ------ 515.000 500,427 +2.9) 440,667) 511,836 
FIOSCiINneS ......< 217,002 242,457; —10.5; 187,125) 190,000 
Billings ........ | 673,120 447,229 +50.5) 426,556 149,611 
Tot. oth. West 180,005,430) 174,002,769) 7 156,866,602) 159,604,944 
Os 84,046,947) 81,689,941) +2.9) 81,042,974 76,031,277 
New Orleans---- 19,883,002 21,457,556] —7.3) 19,319,556) 21,539,465 
Houston __...-- 10,709,991) Not incl. in | total. 
Louisville .....- 13,579,420, 11,989,433) +13.3) 11,981,973) 11,003,530 
Galveston _...--. 11,525,500) 11,307,500) +1.9) 10,789,000 10,060,500 
Richmond. ..-.-- §,183,851 7,962,663) +2.8) 7,173,208 7,141,344 
DE hat bodes 20,488,630 16,831,846) +21 .7| 18,167,504 14,764,258 
Memphis. -...... 10,401,398 9,607,103) +8.3) 9,725,024 6,965,314 
Savannah -...-- 9,669,951 8,042,503) +20.2} 9,081,697 9,932,952 
Fort Worth _..- 9,573,484 10,500,631 —8.8) 7,349,822 8,099,287 
Nashville. .....- 8,879,797 7,996,257; +11 0} 5,195,540 4,297 469 
PUGNTEEE wacencea 4,150,912 4,106,491 +1.1) 4,507,584 3,283,775 
ee 2,807,963 2,130,076| +31.8 5,180,671 3,475,011 
Birmingham -.--- 3,372,945 3,073,956 +9.7 2,575,585 2,784,400 
Little Rock._..- 2,922,880 2,441,088} +19.7 2,247,754 2,000,979 
Jacksonville .... 3,262,909 3,030,000 +7.7 3,000,000 2,621,008 
Charleston... ... 3,458,413 2,673,158) +29.4| 2,463,784 2,567,895 
Knoxville _..-.-- 1,880,371 2,080,664) —9.9 1,947,737 ,729,273 
Chattanooga. --- 2,567 ,064 2,487,983 +3.2 2,190,084 1,186,323 
aaa 1,550,000 1,300,000} +19.3 1,362,457 1,652,723 
Oklahoma -...-- 2,297 ,582 2,628,147) —12.6 2,901,107 2,660,861 
=e 6,520,198 5,034,796; +29.5 5,283,276 1,300,000 
, ae 1,802,799 1,509,221; +19.4 1,148,097 1,979,782 
Vicksburg -...-.- 309 ,946 377,197; —17.8 339,553 492,345 
, ES 438,704 507,413) —13.6 524,175 545,000 
Muskogee _....-. 1,375,455 1,097,602} +25.3 SOE) «candwebes 
, 0 Re 1,375,998 1,057,063) +30.1 NE EEE 
Meridian - - ...-- 387,454 441,749) —12.3 300,000 250,000 
Tota Southern) 236,713,473) 223,262,037; +6.0) 217,417,751) 198,994,771 
Tota all_..... 3,339 451 ,922|3,061,986,906)  +9.1/2,802,785,176 2,849 460,293 
Outside N. Y__-!1,511,974,288!1,351,122,749! +11.9 1,284,728,957!1,305,092, 
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OUR CONVENTION NUMBER. 


With to-day’s issue of our paper we send to our sub- 
scribers our “‘Bankers’ Convention” Section, report- 
ing the proceedings of the Convention of the American 
Bankers’ Association held at Boston last week. 
This Convention number gives all the papers and ad- 
dresses read and delivered before the Convention, 
and also the proceedings and discussions on the floor, 
including the deliberations of the Trust Company 
Section and the Savings Bank Section. 








THE FINANCIAL SITUATION. 

The attitude of the Administration at Washington 
towards the business world is becoming steadily 
more disquieting. Having put on the statute books 
a new tariff law which in many of its essential feat- 
ures is not over-considerate of the industries which 
have been enjoying half a century of protective tariff 
duties and therefore have been built up in a sort of 
hot-house atmosphere, one might imagine that these 
industries would now be left undisturbed for a time 
and allowed to work out their salvation as best they 
might. But apparently even this small boon is to 
be denied them. On Thursday, according to the 
“Evening Sun’”’ of this city, the announcement was 
made at Washington that President Wilson had ap- 
proved the plans of Secretary of Commerce Redfield 
for investigation of the acts of manufacturers who 
may close their factories or reduce wages on the plea 
that such curtailment is made necessary by the new 
tariff law. It is stated that an appropriation is to 
be urged upon Congress for the carrying on of work 
of that character. This means that things are to be 
kept stirred up and that a period of rest and quiet 
is not yet near. 

The President also has his mind set upon the speedy 
enactment of new anti-trust legislation of an appar- 
ently radical character. On Saturday morning last 
a letter written by him to Chairman Clayton of the 
Committee on the Judiciary of the House of Repre- 
sentatives was made public in which the President 
disclosed his purpose in that regard, and urged 
Mr. Clayton to give up his intention of entering the 
United States Senate and to remain in the House to 
aid the President in carrying out his anti-trust 
policy. Mr. Clayton obligingly acquiesced. Be- 
sides this the President continues as resolute as ever 
in his purpose to force through banking and currency 
legislation along the lines embodied in the pending 
bill, though here, fortunately, it seems likely he will 
meet with considerable opposition from Senators 
who feel that they ought not to sacrifice their convic- 
tions and the public interest, when so much is at 
stake, to party exigency or the insistent demand of the 
President. 

The railroads too—already so sorely burdened 
and so sorely distressed—are to be called upon to 
face new troubles and new difficulties at a time 
when after years of patient endurance of serious ills 
and burdensome oppression they were hoping that 
they were about to enter upon a new era. This 
week the railroads in what is known as Official Classi- 
fication Territory, comprising the roads east of the 
Mississippi and north of the Ohio and Potomac 
rivers, have been filing new freight tariffs with the 
Inter-State Commerce Commission proposing a mod- 
erate advance in rates—approximately 5%. The 
arguments in favor of such an advance are unanswer- 





able and are presented in the following masterful 
fashion by President Daniel Willard of the Baltimore 
& Ohio RR. as Chairman of the Committee of Rail- 
road Presidents chosen by the railroads to present 
their petition for an increase: 


Gross earnings have shown a considerable increase 
since the last hearing in 1910, due to increased busi- 
ness handled. This increased business could not 
have been moved except for the additional tracks, 
terminal facilities and equipment provided. 

This has been done through the expenditures of 
large amounts of additional capital, which has 
greatly added to the charges the railroads must pay. 
This, and the greatly increased rates of pay, as well 
as the increase in other expenses and taxes, has seri- 
ously reduced the return on capital invested, and 
so lessened the margin on capital as to render it 
difficult to see how investors can be induced to pro- 
vide the capital that will be needed to keep the trans- 
portation facilities up with the requirements. 

* * * * * 


The proposed increase is very moderate and will 
bear but lightly upon any particular unit of traffic. 
If the railroads are to have the necessary funds with 
which to provide the transportation facilities abso- 
lutely required for the proper development of this 
country, this increase in rates is necessary, and, as 
the commercial health of the United States is so 
inextricably interwoven with the soundness of its 
transportation system, it is hoped that this increase 
in rates will receive the support of that public whom 
it is the duty of the railroads to serve. 


It is well known that in February 1911 the Inter- 
State Commerce Commission refused permission to 
both Eastern and Western roads to advance rates. 
Now that the railroads are again appearing before 
the Commission with a similar request, the Commis- 
sion is obviously in duty bound to make a re-investi- 
gation of the whole matter and to receive and care- 
fully to consider the arguments and facts to be ad- 
duced in support of the proposition. But on the very 
eve of the new inquiry, when railroad managers were 
full of hope, confident that their case was now so 
strong that the Commission could no longer refuse 
its consent, they are given a blow between the eyes 
which has left them in a dazed condition, wondering 
if the railroad interest is ever again to be fairly dealt 
with at the hands of officialdom. Before the rail- 
roads had a chance to put in their revised freight 
schedules, announcement came that Louis D. 
Brandeis of Boston was to be retained by the Inter- 
State Commerce Commission to represent the op- 
ponents of the proposed 5% increase in freight rates. 

Commissioner Harlan gave out the announcement 
and at the same time informed the public that Mr. 
Brandeis had consented to act as counsel in these 
rate cases. In a half-apologetic tone Mr. Harlan, 
who has been more inclined to be just to the carriers 
than the other Commissioners, made the explanation 
that it must not be supposed that the Commission 
had retained Mr. Brandeis to advance or support 
any special theory or preconceived notion of the 
Commission about the case. Mr. Harlan argued 
that the railroads will be represented at the hearing 
by able attorneys and ‘‘will fully develop the concrete 
proposition that the carriers are in need of more 


revenue,” and therefore it would appear to be only 


proper that the Commission should “take steps to 
develop the other side of the broad question,” his 
fear being that unless this is done the Commission “‘is 
likely to have a one-sided record upon which to dis- 
pose of the issue.” 
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There seems something ludicrous about the sugges- | least as much at stake as the shippers. Why not 
tion that the Commerce Commission, which has in- | engage some one to present their side? Then there 


variably in the case of large controversies taken the 
side of the shipper and never could see the least 
merit in any proposition advanced by the railroads, 
could by any possibility be led astray by the wicked 
and designing persons who are looking after the in- 
terests of the railroads: but if the Commission really 
felt that in its guilelessness and innocence it needed 
a personal adviser, at least it ought to have selected 
some person free from bias and who could be trusted 
to act fairly and justly, instead of an individual who 
is always presenting a jaundiced view of everything 
relating to railroad management and railroad affairs. 
Mr. Brandeis is to-day the bitterest and most inveter- 
ate foe the carriers have. He has appeared at 
numerous hearings before the Commissioners and 


invariably in opposition to the interests of the rail- | 


roads. As a matter of fact, if that were not his 
habitual attitude, we may be sure the Commission 
would not have engaged him. 

The Commission is supposed to act in a judicial 
capacity and to decide cases coming before it strictly 
on their merits. The truth is, it has never evinced 
the slightest disposition to be judicial, but has acted 
as the champion of the users of the roads—has, in 
a word, been advocate rather than judge. But at 
least it has hitherto maintained a semblance of judi- 
cial conduct; now it boldly throws off disguise and 
proclaims its leanings. 

Cannot the shippers be trusted to look after their 
own interests? Is it not absolutely certain that they 
will present their side with force and persuasion in 
opposition to the views of the carriers? Many of 
these shippers, by reason of their influence and 
wealth, possess greater power than the railroads, 
and they have never been slow in opposing the rail- 
roads when there was anything to be gained for them- 
selves by so doing. Until more recent years the 
large shij pers everywhere availed of their power 
and influence to exact all sorts of rebates and con- 
cessions from the railroads. Railroad managers were 
afraid to incur their enmity, lest they lose the traffic 
which these shippers were able to furnish. Not only 
that, but small shippers as well as large have never 
evinced the least hesitancy about asserting their 
rights or supposed rights. In 1910, when the propo- 
sition to advance rates was first broached, shippers’ 
organizations all over the country voiced objection 
and engaged counsel to oppose the increase. They 
even had Mr. Brandeis to represent them. Why, 
therefore, should the Commission, which in theory, 
at least, is a judicial body, step in and throw its 
weight on the same side? In 1910-11 Mr. Brandeis 
appeared for the shippers, and he might with per- 
fect propriety appear for them again in 1913, thereby 
saving the Government the expense of paying for 
his services in that capacity. But he will now appear 
as adviser to the Commerce Commission, and hence 
be invested with an importance and influence that 
he could in no other way command. ‘Thus the case 
of the railroads is prejudiced in advance. 

We cannot conceive it to be the duty of the Com- 
mission to hire counsel to protect any particular 
interest or to see to it that any side of a controversy 
is properly presented. If it is voluntarily to assume 
the obligation, then it ought to accord the shelter 
of its protection to all sides and not prefer one side 
over another. On the present occasion the great 
body of the public, the consuming masses, have at 


are the bond and stock holders, whose interests are 
often sacrificed by railroad managers in yielding 
too readily to unreasonable demands, and who will 
be obliged to stand the loss in case the proposed ad- 
vance in rates is vetoed. Why should not the Com- 
mission assign counsel to look after their interests 
too? How the matter is viewed by the ordinary 
security holder is evident from the following letter, 
which comes to us from one of our subscribers: 


To the Editor of the Commercial & Financial Chronicle: 

Dear Sir:—In your issue of the 11th I notice an editorial 
headed “Louisiana Advocating Railroad Confiscation.’’ 
You ask whither are we drifting, and give the contents of 
the editorial. The New Orleans ‘‘Picayune’”’ is a private 
enterprise, represents its own interests and the editorial 
|is sufficiently startling. In the New York ‘Times’ of 
| Oct. 10 there is a short statement by Commissioner Harlan 
| 





of the Inter-State Commerce Commission which I think 
_exceeds the editorial above referred to in its injustice to the 
stockholders of railroads. The Inter-State Commerce Com- 
mission is not a private enterprise, but represents all the 
| People, and the statement of Mr. Harlan that Mr. Louis 
Brandeis has been engaged to become the channel of the 
objector to the increased railroad freight rates seems to me so 
unbelievable that I would ask you to confirm the interview 
published before making use of its contents. That a judi- 
cial officer should so completely forget his position is un- 
| thinkable to me, and I think there must be an error. If Mr. 
| Brandeis is to represent opponents of the rate increase who 
have no personal counsel, what arrangements have the Com- 
mission made to engage counsel to represent the stockhold- 
ers of the railroads who have no personal counsel? What 
channel has the Inter-State Commerce Commission organ- 
ized to care for the stockholders’ interest ? 
Yours truly, 
A SUBSCR BER. 

Another of the week’s developments in connection 
with the Inter-State Commerce Commission and its 
work is equally open to criticism. According to ad- 
vices from Washington appearing in the daily papers, 
Commissioner Charles A. Prouty is to retire from 
the Board next month in order to become director 
of the Bureau of Physical Valuation of Railroads 
to be created by the Commission. It is stated that 
no formal announcement has been made, “but ar- 
rangements for the change have been completed 
with the Inter-State Commerce Commission and with 
President Wilson, with whom Judge Prouty had a 
conference.”’ We are told that when legislation was 
enacted providing for the physical valuation of rail- 
ways the Commission selected Judge Prouty to have 
general charge of the work, and that it wo 1ld be prac- 
tically impossible for him to contin 1e his labors as a 
member of the Commission and give at the same time 
adequate attention to the infinite details of railway 
valuation work. 

We can conceive of no more unfit appointment for 
this extremely difficult task of the physical valuation 
of the railways than that of Judge Prouty. Mr. 
Prouty has absolutely no qualifications for the task. 
He is not an engineer, whose services will often be 
called into requisition. Nor has he had any special 
training for the new work. Moreover, he does not 
possess the temperament necessary for such an 
undertaking. Personally he is above reproach, but 
officially his conduct has been execrable. He wrote 
one of the two opinions in the rate cases of February 
1911 and presented the most misleading and erroneous 
body of statistics ever embodied in an official docu- 
ment. Furthermore, in his comments on that and 





other occasions he has always displayed a most 
Think of selecting 





hostile spirit against the railways. 
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such a man as director of a bureau which is to make 
a physical valuation—a piece of work which to be 
of any use whatever must be carried out in absolute 
fidelity to just standards by men wholly free from 
bias or prejudice! 

Judging by Mr. Prouty’s action as a member of the 
Commerce Commission, he will regard it a duty to 
ignore the interests and equities of the railroads and 
séek to devise or invent some process which will show 
that the railroads are over-capitalized and over- 
valued, so as to enable the Commission to continue 
its policy of screwing down rates. Mr. Prouty’s 
bent of mind is such that he will do this and not be 
the least bit conscious that he is violating any prin- 
ciple of right and justice. We think our readers will 
agree with us that for these reasons there is gross 
impropriety in the transference of Mr. Prouty from 
the Commerce Court to the Physical Valuation Bu- 
réau. Nor does it seem entirely right for the mem- 
bers of the Commission to enter into an agreement 
with one of their number under which the latter re- 
tires with assurance from his colleagues that he is 
to have some other job at their disposal. 


Through an effort to tax incomes at source, Con- 
gress, by the enactment of the Income Tax Law, has 
ereated great confusion and doubt among all persons 
who will become responsible for the execution of this 
part of the new statute. Not only are treasurers 
of corporations which pay interest upon bonds 
bewildered, but officers of trust companies who 
must comply with their duties as trustees, executors 
and guardians are also in a state of doubt. Officers 
of banks who have been in the habit of cashing cou- 
pons upon presentation or of accepting them upon 
deposit accounts are in a quandary, believing that 
in order to protect their institutions they will be 
compelled to deduct one per cent from the face value 
of all coupons so presented. 

Indentures drawn for the purpose of securing 
bondholders are of great variety. Their provisions 
are so different that no general rule can be framed 
which will cover all cases. Officers of all interested 
corporations are compelled to consult counsel; and the 
lawyers of railroads and industrial corporations, as 
well as of banks and trust companies, are giving 
deep study to the complicated requirements of the 
Income Tax Law. No doubt, much litigation will 
grow out of different constructions which will be 
placed upon various clauses, and a decision bearing 
upon one bond issue may have no worth as a guide 
in others, because of the difference of language em- 
ployed in the instruments. 

Officers of the department of the Secretary of the 
Treasury appear to be as much mystified as other 
persons. 
to the problems presented, as appeals have been made 
to them for instructions. A few things seem to be 
clear. The collection of the tax and a just assessment 
will require a large force of employees in every in- 


ternal revenue district, making the cost to the 
Government large. Much litigation is likely to 


arise, which will be of benefit to the lawyers, while } 


notaries public will reap a harvest through fees im- 
posed for administering oaths to persons making 
declarations to the collectors of internal revenue. 
Persons having large incomes do not resent the tax, 
but they insist that all citizens should bear a portion 


They, of course, are giving earnest thought | 








of the burden, there being exemption now for those 
whose income does not exceed $3,000. 


The Transvaal returns of gold production for 
September, although indicating a slightly greater 
per diem rate of output than in August, show a 
yield quite a little less than for the corresponding 
period a year ago, thus clearly denoting that the dis- 
organization of the labor force as a result of the strike 
is yet an adverse factor. In truth, in September 
there was no appreciable increase over August in the 
force of hands at work, and when it is stated that in 
the last-named month there was a shortage of some 
40,000 as compared with May and over half that 
number less than at the same time in 1912, the reason 
for the smaller product is obvious. The September 
returns show that the daily average production was 
23,539 fine ounces, making the total output for the 
month 706,186 fine ounces, against an average of 
24,930 fine ounces and 747,893 fine ounces, respec- 
tively, in the same month of 1912. As a result of 
this further diminution in yield, this year’s nine 
months’ product records a decrease of 91,783 fine 
ounces from a year ago (6,730,092 fine ounces, con- 
trasting with 6,821,875 fine ounces) and this falling 
off is not fully offset by gains in the other fields 
(West Africa and Rhodesia), from which reports are 
at hand. Under existing conditions it seems safe 
to assume that the volume of gold secured from 
Africa as a whole this calendar year will fall mod- 
erately below the 1912 total. 





Building-construction operations in the United 
States in September 1913, as gauged by the permits 
issued, show a moderately greater total than for the 
corresponding period of 1912 and approximate 
closely to the large aggregate of 1911. As in most 
earlier months, the amount of work arranged for 
in Greater New York was less than a year ago. 
But there was increased activity at a number of 
important points in the Middle States (outside of 
New York City, of course), at some of the leading 
cities of the West, at one or two Pacific centres and 
in a few New England localities. In judging of the 
significance of the increase, however, the fact should 
not be overlooked that the month contained an extra 
business day the present month, there having been 
only four Sundays in September 1913, against 
five in 1912. 

Our returns from 144 cities furnish a total of in- 
tended expenditure of $76,929,515, or $6,629,949 
(9.4%) more than for the month of 1912, but $2,- 
110,868 (2.7%) less than in 1911. Manhattan Bor- 
ough records a decline from a year ago, and the same 
is true of all other boroughs of Greater New York 
except Queens, so that for the entire city the com- 
parison is between $10,903,889 and $14,447,378. 
Outside of New York the disbursements arranged for 
under the September contracts aggregate $66,025,- 
626, against $55,852,188 last year and $63,048,759 
in 1911. At quite a few of the larger cities more or 
less noticeable gains over 1912 are in evidence, par- 
ticularly at Philadelphia, Chicago, Detroit, Cleve- 
land, Milwaukee, Minneapolis, St. Paul, San Fran- 
cisco, Portland, Ore., Cincinnati and Boston, and 
a number of municipalities of lesser prominence re- 
port expenditures much more than double those of 
1912. On the other hand, however, the returns 


from Kansas City, Washington, Los Angeles, New- 
Denver, 


ark, Atlanta, Birmingham, St. Louis, 











@cT. 18 1913.] 
Indianapolis and Oakland show somewhat conspicu- 
ous decreases. 

An exhibit for a single month is of course of minor 
importance as compared with the showing for an 
extended period. We have pointed out that the 
month’s total exceeds that of last year moderately; 
the total for the year to date is quite a little less than 
then and even below 1911. For the nine months of 
1913 the prospective outlay at the 144 cities reaches, 
according to our compilation, slightly over 705 million 
dollars, as against 750 millions in 1912 and 718 mil- 
lions in 1911. Greater New York’s figures are 
126% millions, 17614 millions and 15234 millions, 
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respectively, in the three years, but for the other | 


cities collectively are a record for the period—5831% 


millions, contrasting with 57334 millions and 565 | 


millions. 
aggregate loss of 914 million dollars from 1912, 
which is more than accounted for in Boston and vicin- 
ity; in the “Other Western” division, embracing | 
the country west of the Mississippi River except 
Arkansas, Texas, Oklahoma and the States on the | 
Pacific Coast, also makes a less favorable exhibit, | 
the loss at 23 cities reaching 4 millions. On the other 
hand, the 31 municipalities (not including New York) | 
that make up the middle section show 614 million | 
dollars increases, the Middle West (27 cities) 1034 


Twenty-five New England cities show an | 


null henceforth. 





after he attacked Huerta so bitterly in the Senate 
A special committee of investigation found that 
Dominguez was taken from the Hotel Jardine at 
night by two secret service men and put in an aute- 
mobile and started for Guarnadaca, but was assa- 
sinated on the road. Before delivering his speech at- 
tacking Huerta, Dominguez made his will, saying 
that he knew his speech would mean his death, but 
that some one had to make a stand for the honor of 
the country. Dominguez made a sensational de- 
nouncement of Huerta in the Senate on Sept. 23. 
He branded the Provisional President as an ‘“‘assassin 
and traitor,” and added: “It is the duty of the Na- 
tional Assembly to depose Gen. Huerta from the 
Presidency.’’ Huerta declares that the Chamber, 
instead of working patriotically to help the Goyern- 
ment and bring about peace, has opposed the Execu- 





tive and become a group of demagogues, “whose only 
_aim is to obstruct every move of the Government at 


the precise time when the national sovereignty is 
endangered and all should support the Executive in 
defending the country.’’ The decree of dissolution 
declares all acts of the Chamber and Senate to be 
It then says: 

The solemn obligations contracted by the Govern- 
ment toward the people and foreign nations and pos- 
terity place it in the imperious necessity of consider- 


millions, the Pacific Coast (13 cities) 6 millions and | ing the pacification of the country above all other 


the South (25 cities) a nominal gain. 
Canadian building operations were upon a more 
active scale than in August, the improvement being | 


interests, whether private or collective. 


Otherwise, 
the country might drift into a state of anarchy so 
unbridled that, if it did not justify, it might at least 
furnish pretext for, the intervention of foreign Powers 


J ‘ ro } : ’ \ TAI > { nn 14) Ts] 1 cay alo . ~ |. s $s be 2 
most marke d in some W ' stern loc alit 1es, hs vere Com in our internal affairs, thus lowering our national 
parative dulness, following the boom of 1911 and{| dignity, which must be maintained above allelse. 


1912, had recently prevailed. 
September from 24 cities in the Kastern Provinces 
and 17 in the Western division, and combined they 
furnish an aggregate of projected disbursements of 
$15,872,215, a total almost identical with that for 
the month of 1912. For the nine months the esti- 
mated outlay arranged for at the 41 cities, however, 
falls behind that of a year ago $122,225,128 (of 
which $66,198,332 in the East and $56,026,796 in 
the West), comparing with $132,579,423 ($56,747,- 
320 East and $75,832,103 West). There is a gain, 
it will be observed, of 934 million dollars in the Kast- 
ern Provinces, and to this Montreal, Toronto, Port 
Arthur, St. John, Fort William and Quebee have 
been large contributors. The in the West 
reaches nearly 20 millions dollars, with the declines 
quite general, but especially conspicuous at Edmon- 
ton, Saskatoon, Vancouver and Victoria. 





loss 


Events have moved rapidly in Mexico this week. 
By Provisional President Huerta’s orders, all mem- 
bers of the Chamber of Deputies with the exception 
of those of the Catholic Party were arrested on Fri- 
day night (Oct. 10) of last week. In all, 110 mem- 
berg were confined in jail. Subsequently, both 
branches of the Mexican Legislature were formally 
declared suspended and a proclamation was issued 
calling for new elections of Senators and Deputies 
on Oct. 26, which also is the date of the Presidential 
election. Huerta’s explanation is that the Deputies 
who were arrested were revolutionists. Their spe- 
cific act appears to have been the signing of resolu- 
tions of warning to Huerta because of the disap- 
pearance of Dr. Belisaro Dominguez, Senator for 
Chiapas, a Maderista leader and opponent of Huerta. 
The body of Senator Dominguez was found at Coyou- 
can, a suburb of Mexico City, on Sept. 24, the day 








We have returrs for | If constitutional order is necessarily interrupted, 


owing to force of circumstances, such interruption 
is an unavoidable measure for public good and only 
for such length of time as is absolutely indispensable 
for restoring a constitutional regime. 


It is proposed that the new legislative bodies shall 
assemble on Nov. 15, and regular sessions will begin 
five days later, their first duty being to take up the 
matter of approving the election of the President and 
Vice-President of the Republic. To appease the 
popular clamor, Huerta on Sunday issued the follow- 
ing proclamation: 

Mexicans: Upon assuming the constitutional Pro- 
visonal Presidency of the United Mexican States, 
under circumstances known to every one, my most 
fervent desire was and continues to be to establish 
peace throughout the Republic, and I accepted then 
the sacrifices and responsibilities which this gigantic 
labor demanded. 

One of the greatest sacrifices which I have been 
obliged to make has been the publishing of a decree 
dissolving the legislative bodies, which I have always 
treated with the greatest respect, being anxious in 
every way to secure harmony between the branches 
of the Government. Unfortunately, this supreme 
desire has keen frustrated by the systematic and im- 
placable hostility with which the Chamber of Depu- 
ties has opposed all acts of my Government. 

The first step at Washington, on receipt of the 
news of the dictatorship, was the sending of a de- 
spatch by Secretary Bryan on Monday morning to 
Nelson O’Shaughnessy, the American Charge d’Af- 
faires in the City of Mexico, instructing him to repre- 
sen to the Mexican Minister of Foreign Affairs that 
the United States would view with concern and dis- 
pleasure any harm that might eome to the impris- 
oned members of the Chamber of Deputies. After 


a meeting of the Cabinet at Washington on Tuesday, 
Secretary Bryan, by direction of the President, sent 
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telegraphic instructions to the American Charge d’ Af- 
faires in Mexico to inform the Mexican Government 
that, in view of President Huerta’s assumption of 
the role of Dictator of the Republic, President 
Wilson would be unable to recognize as legal and 
constitutional the election of President and members 
of the Mexican Congress set for Oct. 26. President 
Wilson’s note follows: 

The President is shocked at the lawlessness of the 
methods employed by General Huerta, and as a sin- 
cere friend of Mexico is deeply distressed at the situa- 
tion which has arisen He finds it impossible to re- 
gard otherwise than as an act of bad faith toward the 
United States Huerta’s course in dissolving the Con- 
gress and arresting the Deputies 

It is not only a violation of the constitutional 
guaranties, but destroys all possibility of a free and 
fair election The President believes that an elec- 
tion held at this time and under the conditions as now 
existing would have none of the sanctity with which 
law surrounds the ballot, and that the result, there- 
fore, could not be regarded as representing the will 
of the people 

The President would not feel justified in accepting 
the results of such an election or in recognizing the 
President so chosen 

It is President Wilson’s intention to await devel- 
opments, evidently with the idea that Huerta will 
conduct affairs with such a high hand that his rule 
will bring about a revolt among his own followers and 
result in a change of administration at a compara- 
tively early date. There is, according to Washing- 
ton despatches, no intention on the part of President 
Wilson of communicating with Congress on the sub- 
ject of Mexico and the matter of ultimate interven- 
tion is not now under consideration. The Mexican 
Cabinet, it is reported, has been discussing during 
the past four days the resignation of General Huerta, 
who has expressed to the Ministers his willingness to 
resign. Huerta is said to favor Gen. Blanquet as 
his successor, and is being supported in this by 
Senors Moheno and Lozano. but the other members 
of the Cabinet are said to be objecting to the ap- 
pointment of Gen. Blanquet on the ground that this 
would not change the situation. They recommend, 
instead, as s ecessor to Huerta,some person who is 
not connected with the present Government. 

General Felix Diaz is scheduled to arrive at Vera 
Cruz on Monday and will go to the Capital the next 
day. His Secretary says the campaign work is pro- 
gressing and Diaz expects to run for the Presidency. 
Dispatches from Paris state that President Huerta 
has obtained a loan of $2,600,000 in Paris, chiefly 
through the chiefs of the Catholic Party in Mexico. 
The loan is presumably on short-term bills to be 
re-paid out of the proceeds of the unissued portion 
of the loan arranged last spring when the bonds had 
been duly sold. The diplomatic representatives of 
Great Britain, France, Spain, Cuba, Guatemala and 
Norway, at a conference in Mexico City on Wednes- 
day night, decided to recommend that their respec- 
tive governments send warships to Mexico for the 
purpose of affording legation guards, should condi- 
tions so require. The diplomatic representatives 
also recommended a temperate attitude in the matter 
of Mexico’s reply to Washington. Huerta, it is 
reported, is making the technical point that as the 
=otes of the American Government have not been 
presented to him officially, he has not received them 
officially, and is, therefore, not called upon to 
ieply to them. 





Some degree of political and popular excitement 
has been caused in Germany by the protest of the 
Crown Prince to the Imperial Chancellor against 
the Kaiser and the Prussian Government permitting 
Price Ernest Augustus of Cumberland to ascend the 
throne of Brunswick without a formal renunciation 
of his claims to the throne of Hanover. In his letter 
of protest the Crown Price referred to the ‘‘anxiety”’ 
of his brother-in-law to ascend the throne of Bruns- 
wick. The present move on the part of the Heir- 
Apparent is on a par with his intervention on the 
subject of the Reichstag Morocco debate in Novem- 
ber 1911. The protest has proven unsuccessful, 
as the Imperial Chancellor on Thursday sent a long 
reply to the Crown Prince to justify the position 
taken by the Prussian Government. At the same 
time the Prussian Government formulated a reso- 
lution for submission to the Federal Council of the 
German Empire revoking its decision of 1907 against 
any member of the House of Cumberland occupying 
the Dukedom of Brunswick. According to the 
“North German Gazette,’ the action of the Crown 
Prince is heartily endorsed by public opinion. 





The Leader of the Irish Party, John E. Redmond, 
openly opposes as impracticable and impossible the 
compromise plan of passing the Home Rule bill by 
excluding from the effects of that measure the part 
of the Province of Ulster which Winston 8. Churchill, 
First Lord of Admiralty, said in his speech at Dun- 
dee last week could not be ignored without full con- 
sideration. In a speech at Limerick Mr. Redmond 
declared the suggestion to be ‘‘totally impracticable 
and unworkable. No section of national opinion in 
Ireland,” he continued, “ever suggested such a plan 
or will tolerate it. No responsible leader of the Irish 
Unionists advances the idea as a means of settlement, 
but merely as a means of wrecking the Home Rule 
bill.’ Mr. Redmond offered fair and sympathetic 
consideration for further safeguards in the bill for the 
Unionists and greater representation in Parliament, 
with greater control of local legislation. ‘There are 
practically no limits short of betrayal of the Home 
Rule cause,” he continued, “that I would not go to 
in order to insure an absolutely united Ireland, but 
so far as the bill is concerned, it is still ‘full steam 
ahead’.” 





Privy Councillor Ludwig Max Goldberger, head of 
the Permanent Exposition Commission of Germany, 
resigned on Tuesday both as Chairman and as a 
member of the Commission. He is credited with 
being the leader of the strong opposition to Ger- 
many’s participation in the International Panama- 
Pacific Exposition at San Francisco, and in many 
quarters the blame of the Government’s decision not 
to take part in that exposition is placed on his 
shoulders. The Commission in question is engaged 
in a bitter fight with Herr Ballin, Managing Director 
of the Hamburg-American Line, and with others 
who favor the Government officially participating 
in the Exposition. 





The threatened lockout on Oct. 25 of the Lan- 
cashire cotton mills) will, according [to cable dis- 
patches from Manchester, not now take place. The 


Bolton Spinners’ Council and the strikers of the Bee 
Hive Mill, where the, men,against the advice of, the 
trade union, recently went on strike, owing to{their 
objection to the personality of one of the overseers, 
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signed the terms of a settlement on Thursday after- 


noon. Work at the Bee Hive Mill will be resumed on 
Monday next. The cable has not yet fully announced 
the terms of the adjustment, but it ends a crisis that 
was described by Sir Charles Macara, President of 
the Lancashire Employers’ Association, as the grav- 
est in the cotton industry’s history. 





Affairs in the Balkans seem to have reached the 
routine stage. It is reported that a tentative agree- 
ment has been reached between Turkey and Greece, 
which includes a geographical division of the Aegean 
Islands. There have been no reports this week of 
renewed hostilities. Prince William Frederick Wied 
has decided to accept the nomination to the throne 
of the independent State of Albania. He arrived at 
that decision after an interview with King Charles 
of Roumania. Preparations for the Coronation 
will begin at once. 





In London and at the Continental centres the 
money situation has obviously become the control- 
ling feature. Private bank discounts have closely 
approached the official rates and the expectation is 
very general at the British centre that a further rise 
in the Bank of England rate to 6% is a matter of only 
a very few weeks. The fact that such an advance 
was not made on Thursday caused a rather better 
feeling on the London Stock Exchange. Neverthe- 
less, the underlying tone on the English market is 
one of distinct pessimism. The recent attempt, to 
which we referred in our last week’s issue, to feel 
the pulse of British investors by quite a chain of of- 
ferings of new securities, has proven so discouraging 
in results that a formal agreement has been entered 
into by the important underwriting concerns at the 
British centre to stop new issues for the present. 
And it is understood that before new offerings are 
made of any importance ample time will be allowed 
for the normal supply of new capital to relieve the 
underwriters of the securities they themselves have 
already been forced to take. This condition is not 
altogether as discouraging as it appears on the sur- 
face. We referred in the “Chronicle” a short time 
ago to a new tendency that was developing in the 
British investment market, investors having dis- 
covered that it was more profitable to ignore the 
formal offerings of securities and await the bargains 
that experience had shown were usually available 
after the allotments had been made to the formal sub- 
scribers. The experience at that time had been that 
the formal subscriptions were so limited that the 
underwriters were quite willing, later on, to divide 
their commissions and thus make available the securi- 
ties at substantial fractions, if not full points, be- 
low the figures named in the official prospectuses. 
This policy, we are informed by cable, has since been 
on the increase again. Consequently, there seems en- 
couragement to believe that the British investment 
situation may not be so bad as superficially is indi- 
cated by the recent direct failures of new capital 
offerings. Thus, this week it is announced that the 
New Zealand Government loan of £3,500,000, which 
was offered last week, was almost a complete fail- 
ure, as the underwriters were called upon to take 
92% of the entire issue. The bonds were ten-year 
4 per cents, and were offered at 981%. 

The non-success of this loan may be said to have 
contributed directly to the meeting of London bank- 
ers to which we have referred, but this failure was 





by no means an exception to the general reception ac- 
corded to new issues by the British market. It is 
announced by cable, for instance, that 88% of the 
Province of Alberta issue was left with underwrit- 
ers, while of the series of Canadian loans, including 
Government, provincial and municipal bonds, only 
30% on the average have been subscribed by in- 
vestors, and results in the instances of industrial 
companies have been no better. The Vancouver 
Power Co. last week offered an issue of debenture 
bonds, of which 70% had to be taken by the under- 
writers. The debenture bond offerings of the 
Buenos Aires Lacroze Tramway Co. was also a fail- 
ure, 90% being unsubscribed by the public. 

The London Stock Exchange appears to have be- 
come distinctly nervous over the Mexican situation. 
In addition, the fortnightly settlement this week was 
accompanied with more or less general fear that un- 
settling failures might result. Happily, these fore- 
bodings were not confirmed, although news comes by 
cable that a large jobber identified with the American 
section of the market had been forced to apply for 
aid and had been helped out to meet his obligations 
at the settlement. Contangoes on Americans at the 
settlement were quoted as a rule at 5%, though 6% 
was the figure in some sections of the market. A 
resumption of Russia’s demand for gold was an added 
feature of discouragement in the British market. 
It has been found possible to dispose of the Cape gold 
on Tuesdays in London. When the schedules of the 
South African steamships were changed, it was 
thought that Wednesday would be the earliest that 
the bars could be made available, but Tuesday now 
seems to have been settled upon as the official day 
for offering the bar gold. Of the £760,000 in South 
African gold available in the open market on Tuesday 
of this week, £150,000 was taken for India and £50,« 
000 for the Continent. The remainder, it is under- 
stood, was secured for the Bank of England. Brazil- 
ian railroad stocks have been in somewhat better 
repute in London, having been stimulated by the 
success that attended an offering of Brazilian rail- 
road bonds in Paris. Still another source of strain 
in the money situation in London is the announce- 
ment that £3,500,000 in Treasury bills are to be 
offered in London on Monday. 

The Balkan troubles, although not yet officially 
ended, seem to have been relegated to the background 
in the calculations of bankers, in both London and 
Paris. Paris bankers are declared to be sulking be- 
cause of their own Government’s unequivocal in- 
timation that no additional outside loans will be per- 
mitted quotation on the Paris Bourse until the French 
national and the Moroccan loans have been financed. 
Nevertheless, quotations for the old Balkan loans have 
been as a rule well supported, obviously for the pur- 
pose of conserving the market for the new bonds 
when, in course of time, they shall be issued. Turk- 
ish 4s closed on the London Stock Exchange yester- 
day at 86 and Greek Monopoly 4s at 53, the quota- 
tion for the Turkish bonds being without net 
change for the week, while the Greek issue is 1 point 
lower. Meanwhile, Bulgarian 6s have declined 1 
point to 100 and Servian Unified 4s are 214 points 
lower for the week at 8014. Money rates for day-to- 
day loans closed in London at 34%@3%%, which 
compares with 314% a week ago. British Consols 


finished at 72 11-16, against 72 7-16 a week ago. 
Russian 4s are 44 point lower at 89 and German 
Imperial 3s without change at 74. 
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The Paris market, as already noted, has ruled 
depressed, the Mexican situation being a matter of 
distinct importance to Paris bankers, who have 
large committments in the Southern Republic. Thus 
far the Bank of France has not deemed it necessary 
to follow the Bank of England and advance its dis- 
count, but the private discount rate has advanced 
Yy%%, to within %% of the official rate. The 
French Bank has, in fact, been conserving its 
gold supplies by paying out to the full limit in 
silver, and the Governors have not felt inclined 
to change the Bank rate, because of the disturbance 
that such action would naturally exert upon French 
trade conditions. The fortnightly settlement in 
Paris was completed with comparative ease, owing 
to the absence of important commitments for the 
rise. The carry-over rates were 3144@4%, which 
were considered fairly nominal. We have already 
referred to the fact that the French Government has 
intimated that no foreign loans will be permitted 
until the new French issues have been fully sub- 
scribed. The effect of this has been to almost com- 
pletely eliminate offerings of new capital of any 
character. The Credit Lyonnais is arranging the 
usual annual Credit Foncier loan and also a Russian 
railroad issue, but the big banks are reported by 
Paris correspondents to be abstaining from support- 
ing the market because the Government is not per- 
mitting the issuing of the big Balkan loans that have 
been already prepared. The oil speculative craze 
seems to have spread to a moderate extent to the 
French center, as Russian and Roumanian oil shares 
have recently become the chief speculative features. 
French rentes closed at 87.45 which compares with 
87.9214 frances a week ago. The Paris market, in 
fact, appears to be awaiting the offering of the new 
national loan before proceeding with other issues. 
It is expected that the amount of this loan will be 
250,000,000 frances asa first issue but the exact 
total will not be known until the Chamber and the 
Senate assemble for the winter session, about Novem- 
ber 11. One dispatch from Paris presents the view 
that a bill will be rushed through early in the session 
to provide an issue of 1,400,000,000 francs in 3% 
rentes “‘perpetuelle” at about 92 and suggests that 
to distribute such a large sum it will be necessary 
to make an active market. 

In Berlin there have this week been a number of 
developments particularly affecting German inter- 
ests. It has been announced, for instance, that the 
bar iron and the building iron syndicates are to be 
liquidated in December, which shows that the efforts 
of these syndicates to control prices have not been 
successful. Steamship shares at the German centre 
have suffered as a result of the lower ocean freight 
rates and the unfavorable interpretation placed upon 
the smaller movement of the shipping trade, indi- 
cated by the British Board of Trade figures for 
September, which suggests a slowing down of the 
world’s trade. Prospects of a renewal of the shipping 
pool are not considered bright. Money in Berlin 
closed at 444%, which compares with 434% last 
week. 





The European official bank rates have not been 
changed this week, though the Bank of Bombay rate 
was advanced 1%, to 6% on Saturday. In London 
sixty day bankers’ acceptances closed at 434% 
(against 49¢@434% a week ago) and ninety day 
bills finished at 474@4 15-16%, within 1-16% of the 
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Bank rate (against 434@474%). The private bank 
rate in Paris has advanced 14% to 3%%%. In Berlin 
474% is now quoted, comparing with 434% a week 
ago. Vienna has advanced to 6%, which is the 
Bank rate, Brussels remains at 4 7-16% and Amster- 
dam has been advanced 1-16% to 5%, which also 
is the same as the official bank rate. Official rates 
at the leading foreign centres are London, 5%; 
Paris, 4%; Berlin, 6%; Vienna, 6%; Brussels, 5%, 
and Amsterdam, 5%. 

The Bank of England in its weekly statement. on 
Thursday made a more favorable showing than in 
its two preceding statements. It reported an in- 
crease of £275,197 in its gold coin and bullion hold- 
ings and of £661,000 in its total reserye. The pro- 
portion of reserve to liabilities increased to 54.30%, 
from 52.79% the preceding week and 48.74% 
year ago. There was a decrease of £386,000 in note 
circulation and of £652,000 in public deposits. Other 
deposits showed an expansion of £547,000. Loans 
were reduced £750,000. The loan item continues 
the most favorable feature of the statement, this 
week’s return showing a total of only £24,773,000, 
which compares with £33,505,912 in 1912 and £28,- 
242,725 in 1911. The bullion holdings are below 
those of the two years mentioned and amount to 
£35,987,528. One year ago the total was £37,- 
565,796 and two years ago £37,360,921. The reserve 
stands at £25,591,000 and compares with £27 ,387 ,666 
in 1912 nd £27,141,706 in 1911. Our special cor- 
respondent furnished the following details by cable 
of the gold movement into and out of the Bank for 
the Bank week. Imports, £199,000, wholly bought 
in the open market; exports, £140,000 (of which 
£20,000 to Malta, £100,000 to Egypt and £20,000 
to India), and receipts of £216,000 net from the 
interior of Great Britain. 





Gold holdings of the Bank of France are this week 
shown to have increased 1,651,000 frances, while the 
silver supply was reduced 359,000 franes. There 
was an increase in note circulation of 20,450,000 
francs and of 11,600,000 francs in discounts. General 
deposits registered a contraction of 85,500,000 
francs, treasury deposits increased 96,650,000 francs 
and advances were reduced 13,075,000 francs. The 
Bank’s stock of gold stands at the highest point for 
the current week since the exceptional year of 1909, 
when the total was 3,620,250,000 francs. This 
week’s total is 3,463,703,000 franes. One year 
ago it was 3,230,775,000 franes and in 1911 3,123,- 
775,000 frances. Silver is showing a gradual contrac- 
tion, which confirms the reports from Paris that the 
Bank is paying out silver as a policy in order to sys- 
tematically conserve its gold supplies. Its stock of 
silver is 632,772,000 frances and compares with 
753,600,000 franes in 1912 and 799,500,000 franes in 
1911. Outstanding circulation is still well ahead of 
earlier years, but discounts are making favorable 
comparisons. ‘The circulation item stands at 5,780,- 
610,000 frances. One year ago it was 5,442,558,710 
franes and two years ago 5,418,602,350 frances. The 
discounts aggregate 1,451,542,000 francs, against 
1,527 ,448,212 franes one year ago and 1,540,961 ,987 
francs in 1911. 


An increase of 36,710,000 marks was reported by 
the Imperial Bank of Germany yesterday in its gold 
item and the total increase of cash, including gold, 
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was 61,613,000 marks. Meanwhile, there was a 
reduction in obligations, note circulation registering 
a loss of 187,280,000 marks, loans a decrease of 1,- 
164,000 marks and discounts a reduction of 186,- 
578,000 marks. Deposits increased 9,995,000 marks 
and Treasury bills decreased 59,703,000 marks. 
The Bank now holds in cash 1,491,742,000 marks, 
which compares with 1,167,460,000 marks in 1912 
and 1,041,720.000 marks in 1911. Combining loans 
and discounts, we have a total of 1,129,372,000 
marks, against 1,509,480,000 marks one year ago 
and 1,389,880,000 marks in 1911. Outstanding 
circulation aggregates 2,065,312,000 marks, which 
compares with 1,942,220,000 marks one year ago and 
1,897 580,000 marks in 1911. 





In local money circles the increase of $4,262,100 in 
the surplus reserves of the Clearing-House banks and 
trust companies as registered by last Saturday’s 
bank statement seemed to have produced a good im- 
pression, although this increase was the direct result 
of a reduction of $5,258,100 in the reserve require- 
ments and not of any increase in cash. As a matter 
of fact, the cash reserve decreased $996,000, the banks 
having lost $1,578,000 while the trust companies 
gained $582,000. There was a reduction of $13,943,- 
000 in the loan item and of $24,036,000 in the de- 
posits. Western demands upon New York banks 
have been quite active during the week. The mer- 
cantile and industrial inquiry, as well as the require- 
ments of the Stock Exchange have been light, and 
closing quotations are fractionally below those of a 
week ago. The formal offering of the $30,000,000 
Interborough Rapid Transit bond issue has been 
made this week and has been one source of specific 
demand on the capital market. The New Haven 
Ry. has also been enabled to offer its $67,000,000 
of 6°% debentures, owing to the favorable action 
of the Massachusetts Publie Service Commission in 
authorizing the issue. Notwithstanding the firm- 
ness in the monetary situation abroad, one of our 
largest international banking houses here has been 
quite freely offering funds at concessions from last 
week’s rates. This was particulariy the case with 
maturities extending into the new year, some loans 
in the February maturity having been closed at 5%. 
One item of $500,000, maturing Dec. 26, was closed 
at 415°). There is reason to believe that Union 
Pacific funds are now available in the loan market 
to larger extent than has recently been the case, the 
decision of the directors that it was not desirable at 
this time to declare an extra dividend out of the pro- 
ceeds of the sale of the company’s Southern Pacific 
stock making available this large fund for a protrac- 
ted period. Latest reports from Washington indi- 
cate that $7,000,000 has thus far been placed by the 
Treasury in the agricultural sections during Oc- 
tober. This brings the total up to $32,000,000. 
The improvement in trade conditions that many 
expected to follow the final enactment of the new 
tariff does not appear to have materialized on any- 
thing like the scale anticipated. This accounts to 
a large extent for the relatively easier tone in money 
circles at home compared with conditions abroad. 
However, the firm markets abroad and the strain 
that is customary at the close of the year do not 
suggest that any distinct relaxation in money rates 
is in view. 

The range in call money this week has been 





234@314%4%, comparing with 3@5% last week. 


Monday, Columbus Day, being a holiday, there Was 
no market. On Tuesday 34%% was the highest ‘and 
ruling rate, with 314% the lowest; on Wednesday 
the range was 334@3%4%, with the latter still the 
renewal basis; Thursday’s highest and ruling rate 
was again 3144%, with 234% the lowest; Friday’s 
maximum was 344%, minimum 3% and ruling 
rate 344%. Time money closed at 44%4@434% for 
sixty days (against 434@5% last week), 5% for 
ninety days (against 5@5144%), 5% for four months 
(against 5@54%%), 5% for five months (against 
434 @5%) and 434@5% for six months (unchanged 
for the week). Commercial paper remains at 
5144@6% for sixty and ninety-day endorsed bills 
receivable and for four to six months’ single names 
of choice character. Others are quoted at 64@ 
634°%. Most of the business is at 534%. Names 
not so well known are still quoted at 6144@634%. 





Sterling exchange has shown an easier tendency 
this week, notwithstanding the greater strain in 
money abroad than at home. Commercial bills 
have been in active supply, especially grain and cot- 
ton. Reports from abroad that the proposed shut- 
down of the Lancashire cotton mills has been aver- 
ted have relieved fears that exportations of the 
Southern staple would be interfered with. The sale 
of $5,000,000 Interborough Rapid Transit bonds 
abroad was a factor in the week’s ease in rates. 
Importations of foreign merchandise are not yet 
reaching the large volume that many sterling ex- 
change experts expected would result from the opera- 
tion of the new tariff. Nevertheless, there has been 
a particularly large withdrawal of foreign goods 
from bonded warehouses at the new tariff rates and 
there is reason to believe that a not inconsiderable 
amount of this merchandise represents consignments 
for which remittances will now have to be made, 
Thus it is evident that the market is being subjected 
to many cross-currents and is wavering within a 
small range, awaiting the appearance of some domin- 
ating influence. With the comparatively light de- 
mand for money at home, there is no incentive to 
bring gold forward, although, with demand sterling 
at 4 5540, a slight further reduction would probably 
be sufficient to force the precious metal from London 
to this side. Such a movement, however, would 
undoubtedly result in a 6% rate by the Bank of 
England. The speculative interests in sterling ex- 
change have been quite active, in a small way, 
having been indulging in what are technically known 
as scalping operations. 

The Continental exchanges continued to reflect the 
firm situation in London until the unexpected ad- 
vance in the private discount rate in Paris yesterday. 
Sterling checks in Paris closed on Thursday, as 
reported by cable, at 25.29, but the close yester- 
day was at 25.271 frances, which compares with 
5.28% franes last week. In Berlin demand sterling 
closed at 20.46% marks, which compares with 20.46 
marks one week ago and 20.4514 marks the preceding 
week. Berlin exchange in Paris closed at 123.52% 
francs on Thursday, but declined to 123.47% franes 
yesterday, against 123.55 franes a week ago. 

Compared with Friday of last week, sterling ex- 
change on Saturday was weaker for demand and 
cable transfers, which declined to 4 8555@4 8565 
and 4 8605@4 8615, respectively; sixty days re- 


— 


mained unchanged at 4 8160@4 8175. Monday Was 
a holiday. On Tuesday rates receded still further 
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on heavy offerings of commercial bills; the range 
for the day was 4 8550@4 8560 for demand, 4 8595@ 
4 8605 for cable transfers and 4 8150@4 8160 for 
sixty days. The market was very dull but steady 
on Wednesday, with demand 5 points higher at 
4 8555@4 8565; cable transfers were still quoted at 
4 8595@4 8605 and sixty days at 4 8150@4 8160; 
the firmness in English discounts proved the prin- 
cipal factor in sustaining rates. On Thursday ster- 
ling quotations moved within narrow limits with very 
little business transacted; the final range was un- 
changed at 4 8555@4 8565 for demand, 4 8595@ 
4 8605 for cable transfers and 4 8150@4 8160 for 
sixty days. On Friday the market ruled irregular 
and weak, finishing at a loss of about 10@15 points 
on increased offerings of bills. Closing quotations 
were 4 8135@4 8150 for sixty days, 4 8540@4 8550 
for demand and 4 8585@4 8595 for cable transfers. 
Commercial on banks closed at 4 7834@4 80%, 
documents for payment finished at 4 80°<@4 8114 
and seven-day grain bills at 4 8434. Cotton for 
payment closed at 4 8034@4 81, grain for payment 


4 8114@4 8134. 


The New York Clearing-House banks, in their 
operations with interior banking institutions, have 
gained $3,678,000 net in cash as a result of the cur- 
rency movements for the week ending Oct. 17. Their 
receipts from the interior have aggregated $11,228,- 
000, while the shipments have reached $7,550,000. 
Adding the Sub-Treasury operations, which occa- 
sioned a loss of $2,393,000, the combined result of the 
flow of money into and out of the New York banks 
for the week appears to have been a gain of $1,285,- 
000, as follows: 








Week ending Oct. 17. Out of Net Change tn 


Banks. Bank Holdings. 


$11,228,000 | $7,550,000 Gain $3,678,000 
19,770,000 | 22,163,000 Loss 2,393,000 


$30,998,000 [$29,713,000 Gain $1,285,000 


Into 
Banks. 





Banks’ interior movement---_-_-_---_- 
Sub-Treasury operations. .........- 








The following table indicates the amount of bullion 
in the principal European banks. 





Oct. 16 1913. 
Gold. | Silver. | 


Oct. 17 1912. 
Gold. | Stlver. 
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37,565,796 
30,143 ,520)159,374,320 
15,101,600) 58,373,250 
6,758,000 162,701,000 
11,123,000) 63,046,000 
29,550,000, 46,777,000 
3,533,000) 46, 1045, 000 
520, 500, 13,096,500 
3,881,000; 11,643,000 
5,413,000 


£ £ 

35, 987, we Jashene as | 35,987,528 37,565,796 

-|138,548,480, 25,340,000,163,888,480 129,230,800 
59,795, 950, 13,100,000 72,895 ,950) 43, 271,650 

-|164,298,000. 6,305,000 170,603,000 155.943, '000 

50,869,000, 10,603,000) 61 ‘472, $88 51,923,000 
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Germaiy 
Russia - 


Aus. -Hup- 
ro ----| 18,754, 000) 29, 382, ‘000 48,136,000) 17,227,000 
45,771 000, 3, ‘075, 000) 48,846,000} 42,512,000 
12,361,000 588,600) 12,949,600) 12,576,000 
8,298,667, 4,149,333! 12,448, 000 ce "762 yor 
5,701,000 5,701,000| 5, 413, 000 
6,810,000 8 810,000) 6,981,000 
2,500,000, 2,500,000, 2:142,000 chan diae 


Total week 549,694,625 92,542,933 642,237,558 512,547,246 100,610,620 613,157,866 
Prev -week 547,489,554) 93,509,607 640,099,161 511,521,072 100,840,243, 612,361,315 
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THE CONVICTION OF GOVERNOR SULZER. 

After prolonged, careful and sober consideration 
of the formal charges on which were based the peti- 
tion for Governor Sulzer’s removal from office, the 
high court of impeachment, consisting of the 48 
members of the State Senate and the 9 Judges of the 
State Court of Appeals, reached their formal decision 
last Thursday on the merits of the case, and yester- 
day voted for the removal of Sulzer from the govern- 
orship, without, however, adding the penalty of fu- 
ture debarment from public office. The Court sus- 
tained the impeachment articles. The trial had 


been in progress since Sept. 18; taking of testimony 
had been begun on the 24th. Eminent counsel, 


| headed by Mr. Louis Marshall and Mr. D Cady 
Herrick, had defended the Governor, both in cross- 
examination of witnesses and in the closing argu- 
ment to the Court. The Governor himself did not 
take the stand; indeed, it had become manifest 
long before the evidence was concluded that he could 
not do so without admitting on the stand his guilt 
in regard to the more serious charges. 

Four articles of impeachment were sustained. The 
first charged that Mr. Sulzer had filed a false state- 
ment regarding his campaign fund receipts; the sec- 
ond, that he committed perjury in swearing to that 
statement while knowing it to be false; the third, that 
he bribed witnesses to withhold their testimony from 
the investigating committee; the fourth, that he 
suppressed such evidence by means of threatening 
witnesses. To sustain any one of these articles, an 
affirmative vote of 38 of the 57 members, or two- 
thirds of the impeachment court, was necessary. 
In Thursday’s voting, the first two charges were sus- 
tained by a vote of 39 to 18. On the third, the re- 
spondent was unanimously acquitted. On the fourth 
the charge was sustained by a vote of 43 to 14, which 
was also the vote of Friday on the question of re- 
moval. 

Two considerations in regard to this important 
vote came up at once for general discussion. One 
was that the requisite two-thirds majority was in 
the two main votes barely obtained; the other, that 
several of the most highly regarded judges voted 
against all the articles. On these two facts, Sulzer’s 
apologists have based some argument against the 
Court’s decision. We cannot share that view. The 
essential fact in the general vote is that a full two- 
thirds of the court of impeachment voted guilty. 
In the celebrated impeachment trial of President 
Andrew Johnson in 1868, with 54 members of the 
impeachment court, 36 votes were necessary to sus- 
tain the articles. The actual affirmative vote was 35, 
or only one less than was needed; but the rejection of 
the impeachment articles none the less passed into 
history. 

As regards the vote of Presiding Judge Cullen and 
of Judges Bartlett, Chase and Werner for acquittal 
on the two first articles, it is first to be remarked that 
even the judicial members of the impeachment court 
were divided, and that five justices voted for convic- 
tion as against the contrary vote of four. Further- 
more, it must be observed that the action of the four 
judges who voted for acquittal was formally ex- 
plained by them as based, not on Sulzer’s innocence 
of the charges nor on belief that the offences charged 
were not of the gravest character, but solely on tech- 
nical argument as to whether impeachment should 
be invoked for acts committed before a public of- 
ficer’s inauguration into office. ‘The question,” 
Judge Cullen declared, “‘is not one of power, but of 
right.’”’ More than this, he asserted that “the acts 
charged against this respondent display such turpi- 
tude and delinquency that if committed after he 
took office they would be sufficient ground for re- 
moval.” Judge Werner added that ‘‘we know he has 
committed acts so morally indefensible that they can 
hardly be described in the language of judicial calm.” 
Both, therefore, voted for acquittal merely on grounds 
of the rightful scope of the authority for impeach- 
ment. As we have seen, the majority of the judges 
reached a different conclusion; their position was 
summed up in Judge Miller’s terse statement, when 





explaining his own vote, that Sulzer, as the testimony 
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before the Court had proved, “is totally unfit to 
hold the great office of Governor of this State.” 

The eourt was confronted first with technical ob- 
stacles, on which much discussion was bestowed 
and which temporarily threatened interruption of 
the regular course of the deliberations. Three of the 
later witnesses against Governor Sulzer had testified 
as to the efforts of the Governor to induce them to 
favor him in their testimony, or to obtain for him 
the help of political leaders, with a view to influencing 
legislators who would have a part in the verdict. | 
Mr. Morgenthau’s evidence that Sulzer had asked 
him to testify that his $1,000 was a purely personal 
matter and not a campaign contribution; Mr. Peck’s 
testimony regarding the Governor’s request that he 
should deny his own contribution, and Mr. Ryan’s 
statement regarding Sulzer’s solicitations that he 
(Mr. Ryan) act as middleman in procuring legis- 
lative help from Mr. Barnes or Mr. Murphy, were 
not expressly covered by the Article of Impeachment 
charging the Governor with suppressing evidence 
before the Frawley Committee and ‘‘practicing de- 
ceit and fraud and using threats and menaces with 
the intent to prevent the people of the State from 
procuring the attendance and testimony of certain 
witnesses.”’ In the end, however, the Impeachment 
Court decided in secret session that this testimony 
might be legitimately covered by the Articles of Im- 
peachment and, further, that the charges based on 
actions prior to Mr. Sulzer’s actual inauguration to 
the Governorship were germane to the case. 

Two views are possible regarding the basis and 
scope of this important impeachment trial. One is 
a view based largely on legal technicalities; the other 
takes a broader scope. The technical considerations 
involve the now familiar question whether a public 
officer was properly impeachable for acts committed 
before his inauguration—a question whose answer in 
the negative would have excluded the vital evidence 
regarding Mr. Sulzer’s use of his campaign funds for 
speculative purposes, in the month before his elec- 
tion to the Governorship, and his filing of a false 
affidavit. As to the constitutionality of the incor- 
poration of such charges in the articles, there was 
something to say on either side; the language of the 
constitution itself is such as to admit of either con- 
clusion. But the broader view of the episode as a 
whole, a view in which the general public has un- 
doubtedly concurred, seems to us to be that the 
question of basing an impeachment on acts committed 
prior to official tenure depends on the further ques- 
tions, first, whether the alleged offenses were im- 
mediately involved with the election or installation 
of the candidate; second, whether their character was 
such as to destroy the usefulness of the accused public 
officer for future public service, and, finally, whether 
they bore directly on the nature and conduct of his 
future official career. These tests would exclude, 
in practically all conceivable cases, accusations based 
upon previous personal habits or on actions com- 
mitted in the longer past. In the present case, 
of all the acts alleged to have been committed 
distinctly affected the Governor’s campaign for 
office and his prestige and position while in office. 
They were directly related to his election by the 
people. Not only did they throw convincing light 
on the capacity of the new Governor for the proper 
future fulfillment of the duties of that office, but 
they gave ground for the question whether a candi- 





date who had indulged in such practices might not 
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easily have been, directly or indirectly, bound 
or committed in his future conduct as a result 
of them. 

For ourselves, we suspect that the serious part of 
the general public made up its mind at once, after 
the undisputed testimony regarding Governor Sul- 
zer’s dealings with the funds contributed by sub- 
scribers to his campaign, that his longer continuance 
as Governor of New York was simply unthinkable. 


| This feeling was not merely based on the fact that 


a false affidavit had been made regarding these cam- 
paign funds. The disclosures regarding the use of 
such funds, in violation of ordinary good faith, for 
private Stock Exchange speculation, and regarding 
the efforts of the culprit to escape the consequences 
of his action through appealing to contributors to 
help him by false testimony or by pleading with 
political powers for their influence, settled the ques- 
tion in the public mind on the plain basis of character 
and fitness for the office. Public confidence in any 
subsequent official act or policy of Mr. Sulzer would 
thereafter necessarily have been impossible. A 
change was unavoidable if the usefulness of the office 
and the dignity of the State were to be preserved. 
It might have been otherwise preserved by the Gov- 
ernor’s resignation on the eve of the impeachment 
trial. Lacking that, it seems to us that the pro- 
ceedings and the verdict which has followed them 
were inevitable. 

The moral and psychological aspects of this ex- 
traordinary episode opened up a wide but perhaps 
not a very profitable field for conjecture and dis- 
cussion. From one point of view, the practices 
which have been proved in Court may be set down 
merely as a survivial of the callous indifference to 
moral rules and principles which was once ascribed 
traditionally to our old-time politics. If this be so, 
we imagine that the present impeachment episode 
will stand as a warning of the utmost importance to 
other public men of easy conscience. It will also, 
we have no doubt, lead to a far more drastic exami- 
nation by future nominating conventions of the 
character rather than merely the political availa- 
bility of candidates whom they select. 

But the episode has another bearing on current 
discussion which is well worth emphasizing. We 
have heard in the last few years an endless series of 
arguments regarding the necessity for machinery 
whereby public officers who have become objection- 
able to their constituents may be recalled and re- 
moved from office through a petition of a few electors 
and a special vote of a majority of the electorate 
In these propositions, it has uniformly been assumed 
that allegation is a sufficient basis for the charges, 
and that the opportunity offered to the accused public 
officer to deny the accusations, if he choose, is suf- 
ficient protection for his interests. The present epi- 
sode is fairly convincing proof that for really grave 
unfitness, involving actions or practices which would 
render the incumbent of the important public office 
useless in the future, all proper ends desired in the 
recall may be obtained through the sober and digni- 
fied process of constitutional trial, conducted with 
all his proper rights reserved to the accused official, 
and with all the forms of legal precedent. 

If one imagines the Sulzer case as having been 
introduced by a petition for his recall from public 
office, to have been further carried on in an 
angry popular campaign, and to have been settled 
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in an excited popular election, it will not be so diffi- 
cult to judge which is the right way and which the 
wrong way to deal with objectionable public officers. 
If it be said that the constitutional provisions for 
impeachment would prevent the removal of a public 
officer merely because the electorate had changed its 
mind, or because it had reached a mood of resent- 
ment at official acts not legitimately subject to im- 
peachment—then we should say that the grave de- 
fects of the recall and the time-honored merits of 
the expedient of impeachment are most conclusively 
demonstrated by that argument, and by the out- 
come of the present trial. 








BETTER FARES ON ELECTRIC RAILWAYS. 

Perhaps there is nothing which, to dwellers within 
or close to large cities, seems more settled beyond 
even the reach of discussion than that an electric short 
local fare is represented by a nickel and no more. 
The part this proposition took in the long contro- 
versy over new subways cannot be forgotten yet, but 
the immovable fact that only the shortest rides can 
keep down the unfavorable effect of the long ones 
has never gotten a firm hold on the public mind, 
nor has it been sufficiently noted that the longest 
rides tend to become longer and longer. The wrangle 
over a single fare to the sea is an instance of this, 
and some unfavorable aspects of the problem (as that 
the keenly-demanded boon involved a one-way travel 
during considerable portions of the day) availed 
nothing against the fixed notion that the single fare 
was a public need and must be granted, despite the 
arithmetic. 

Yet now the President of the American Electrical 
Railway Association, in convention at Atlantie City 
this week, ventures to say that an increased fare 
may become imperative in the near future. Public 
transportation was never so good as now, or furnished 
at so low a rate, he says. But there is the pitiless, 
immovable arithmetic, and there is the ancient fact 
that continually doing business below cost means 
bankruptcy. The case is substantially the same as 
that of the steam roads. Every element of cost of 
construction and operation moves upward, while (he 
says) the average fare has steadily decreased. Unless 
by reducing taxes (something for which there is no 
visible willingness anywhere), the public cannot do 
anything to lower costs, “but it can and should, and 
ultimately must, pay a reasonable price for its con- 
sumption of our product.” 

it may be a publie duty to furnish both electric 
and steam transportation at pleasing rates, together 
with better and safer service in all respects and in- 
eluding in the general beneficence periodical increase 
of wage for all employees; the latter, apparently, 
have no doubt whatever about it, and the general 
public apparently acquiesces indifferently. This may 
all be a public duty—but it is even more surely not 
a private one. There is not a person living, possessor 
of any capital savings, who can be made to admit that 
serving the public at a pecuniary sacrifice is in any 
degree his duty. , 

Notwithstanding, this head of the Electrie 
way is unpopular proposition, 
and looks to publicity as the agent for ultimately 
convincing the people of its necessity. Of this he 
says: 

“There has been and still exists an idea that na- 
tiénal publicity is fundamental and that a campaign 
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Association states h 


dealing with basic principles is the primary necessity. 
I deem that idea to be erroneous. Education of the 
mass, as & mass, is impracticable. We must work 
with the smaller units, the individuals and the com- 
munities. . . . Publicity in its beginning, 
therefore, is a local matter.”’ 


It is unpleasant, certainly, and it agrees illy with 
the dream of a widening area about great cities to 
be reached swiftly and comfortably, at the assumed 
permanent low-fare unit; but if that be financially 
unrealizable? This problem, like others which de- 
mand solution and seem involved in difficulties, 
comes back, after all has been said, to a fair public 
exposition and a gradual rational thinking as the 
only way out. 





PROMOTING SAFETY OF OPERATION. 

Probably few persons noticed a very brief item, 
appearing under a general heading in one of the city 
dailies a few days ago, that railway companies 
thgoughout the country which have ‘safety first’ 
departments have arranged for observance of a 
“safety first’? Sunday on Oct. 26, and that many 
clergymen have promised to speak appropriately on 
that subject; the occasion (the item added) “will 
probably prove memorable in the advancement of a 
general movement to conserve life and property.” 
Another paragraph in the same journal and under 
the same heading told something of the regular plan 
now in use on the Pennsylvania for reporting upon 
wrecks and improving the lessons they may teach. 
All reports, both of train aceidents and of individual 
injuries, sre tabulated and summarized, and are dis- 
tributed among the men. The General Manager has 
a diseipiine committee to look up the records of the 
man and mark their position with reference to a reas- 
onable standard of safety efficiency: committees on 
each division regularly inspect shops and equipment, 
and it is only a few weeks since an account was 
published of some public demonstrations, as an 
object-lesson to employees of the same read, of the 
proper treatment in ease of accidental prostrations 
by electricity. 

An engineer of the General Electric Co. of Schenee- 
tady lately spoke to the American Institute of 
Electrical Engineers on “the passing of the belt,’ 
which he justly pronounced one of t 


ous pieces of mechanisn 


he most danger- 
used in industries. The 
President of the Institute expressed his own surprise 
at finding that machines in Germany are mostly 
driven directly by motor; and replacing the old line 
shafting from which beits run (sometimes for con- 
siderable distances) to the various machines by a 
small motor attached directly, to each machine, and 
virtually a part of it, will obviously eliminate one cause 
of danger. 

At a recent annual convention of the National 
Association of Cotton Manufacturers, an officer of 
the largest factory mutual insurance company of 
Massachusetts spoke at length on conservation 
of life and property by precautionary measures. 
Other addresses along this line have been delivered 
to organizations of empioyers in the country in this 


year, and the movement towards 


an automatic 


“compensation” for injured workers without refer- 
j ence to personal negligence will have a strong and 
‘'nermanent influence to bring about better construc- 
tion and more precautions, whatever effect it may 
have to dull the sense of individual résponsibility. 
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There is no denying that we Americans are a heed- 
less people, in temperament and habits, much given 
to what is loosely called “‘taking chances” and acting 
on the theory that the laws of nature will, not impose 
the penalty for violation at the particular time where 
any particular number of us are exposed; at some 
time and place, undoubtedly, but not just here and 
now. So we destroy hundreds of millions annually 
by preventable fires. So we put safety last instead 
of first, and a succession of mishaps such as the last 
twelve-month has brought, including the “Titanic” 
horror of April last year, and now another whose 
survivors have only just reached port, arouses us but 
slowly. There is a sudden and passionate demand 
for steel cars, as if that alone were an assurance of 
safety on the rail, together with some revisions of 
train schedules towards slightly reduced speed; yet 
changes for the express purpose of putting safety 
above all else are promptly resisted when they 
seem to be counter to the notions of organized 
labor. 

Nevertheless, the incidents here noted are symp- 
tomatic of a gradual change in the attitude of the 
public. They are a part of the steady increase in 
rational publicity, in course of which railways are 
urging the community-of-interest in all large matters 
and inviting the public to come and reason out 
problems of transportation. The change may not 
be rapid, but its slowness, as well as its tardiness 
of beginning, proves its strength. 








THE SOUTHERN RAILWAY’S PROGRESS. 

The distinctive feature in the affairs of the South- 
ern Railway Co., as disclosed in the annual report, 
is the same as in the past, namely the wonderful— 
one might almost say the phenomenal—expansion 
in traffic and gross revenue of the system. Each 
year adds still further to the previous growth and 
makes such growth all the more noteworthy. In the 
twelve months covered by the present report the 
gain in gross earnings on top of the long series of 
previous gains was, roughly, $5,000,000—or, in ex- 
act figures, $4,939,161. As a result the aggregate 
of the gross revenues was raised to $68,529,490. 
Counting the revenue from outside operations, the 
aggregate of the gross revenues was really very close 
to $70,000,000, the precise amount being $69,676,- 
720. If we go back no further than 1909, we find 
a total of only $53,456,532, so that in four years 
there has been an improvement in the gross revenues 
of over $16,000,000, or in excess of 30%. 

The efforts of the management are unceasingly 
directed towards extending and developing the traffic 
of the system and towards building up the territory 
tributary to the lines of the system—to add to popu- 
lation and to foster agricultural and manufacturing 
growth. These efforts, too, are being crowned with 
well-merited success, as is evident from the figures 
just cited regarding the expansion in gross revenues. 
As far as the net earnings are concerned, however, 
the results are not so satisfactory. Here the road 
is under the influence of conditions entirely beyond 
the control of the executive officials. In this re- 
spect the experience of the Southern Ry. is like that 
of other large railroad systems all over the country 
—a greatly increased amount of traffic yields little 
or no additional net. For example, of the $4,939,161 
gain in gross earnings in the late year, no less than 
$4,577,687 was consumed by augmented ‘expenses, 





leaving the insignificant gain of $361,474 in net. 
This outcome is the more significant inasmuch as it 
is a repetition of a precisely similar experience in the 
previous year. In this previous year there was a 
gain of $3,245,266 in gross, of which $2,769,446 was 
eaten up by increased expenses, leaving only $475,820 
gain in net. If, now, we combine the two years 
we find that gross earnings (not counting the revenue 
from outside operations) have risen from $60,345,062 
to $68,529,490, but that the net in the same two years 
has increased only from $19,418,272 to $20,255,566. 
Simultaneously taxes have increased from $2,212,967 
to $2,480,387. In other words, allowing for the 
increase in the taxes, a gain of $8,184,428 in gross 
earnings in the two years has yielded an addition to 
net of no more than $569,874. 

This is in face of new operating achievements all 
making for economy and saving. Fortunately fixed 
charges have not increased and through the long 
antecedent period of progress the company has been 
brought to a state where it is strongly buttressed 
as to net income. By reason of that fact the income 
statement for the late year, notwithstanding the small 
further growth in net, makes on the whole a very 
strong showing. The company is now paying 5% 
dividends on the $60,000,000 of preferred stock 
outstanding, calling for $3,000,000 per year, and on 
the late year’s earnings a balance of net income 
remained of more than double this amount. In other 
words, there was available income on the operations 
of the twelve months in amount of $7,078,625. 
After deducting the $3,000,000 required for the divi- 
dends on the preferred stock, there still remained 
$4,078,625. Of this, $48,660 was applied in additions 
and betterments and the rest carried forward to the 
credit of profit and loss. 

The management are wedded to very conservative 
bookkeeping methods, and during the year they 
charged to profit and loss $98,333 for discount suf- 
fered on securities sold and also charged off $314,010 
representing miscellaneous accounts written off. It 
may be recalled that in 1910-11 the sum of $3,000,000 
was charged off from profit and loss to represent 
the discount on bonds sold in the past and that in 
1911-12 the company went a step further and charged 
off on its books the whole remainder ($1,656,636) 
of the discount sustained at one time or another on 
the sale of securities. Nevertheless there remained 
on June 30 a credit balance to profit and loss account 
on the late and previous years’ operations of no less 
than $17,374,558. From the magnitude of this 
total an idea is obtained of the extent to which past 
earnings have been applied for the physical and 
financial betterment of the property. 

With reference to the rising cost of operation, there 
are some remarks in the report that throw a great 
deal of light on the situation. It is pointed out that 
of the $4,577,687 increase in expenses, as compared 
with the year preceding, 57.14%, or more than one- 
half, was in maintenance of the property, 33.28% 
in transportation, 7.62% in the development of traf- 
fic and 1.96% in administration expenses. The 
statement is made, furthermore, that approximately 
37.68% of the increase in the cost of transportation 
was due to higher wages. The significance of this 
latter statement should not be overlooked, for it 
indicates the part played by higher wage schedules 
in augmenting the expenses of the railroads. It 


should be remembered, too, that this is the result 
Rising wage 


merely of a two-year comparison. 
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schedules have been a cumulative feature for several 
successive years. There are no figures available 
showing how much has been added to the expense 
accounts in this way over a term of years. This 
much, however, is certain: that transportation cost 
has been steadily rising, notwithstanding steady ad- 
vance in operating efficiency. In the previous fiscal 
year, for example, while the addition to expenses as 
compared with the twelve months preceding was 
$2,769,446, only $1,024,220 was under the head of 
maintenance, while $1,419,567 was in transportation, 
and of this latter $624,556 was due to increased 
wages. In 1910-11 the increase in transportation 
expenses was $1,727,659, of which $967,644 was due 
to advances in wages. 

Only a very cursory examination of the statistics 
in the report is necessary to show the steady advance 
that is being made in operating efficiency. Com- 
paring 1913 with 1912, it is found that there has been 
an increase of 8.21% in the number of tons of freight 
carried and an increase of 8.81% in the number of 
tons carried one mile, and that this additional freight 
service was rendered with an increase of only 5.53% 
in the miles run by the freight trains. This, of 
course, means that the average freight-train load 
has again been raised. The roads embraced in the 
Southern Ry. system are so scattered that no very 
high average train-load is possible, but the average 
is being brought up year by year, notwithstanding 
the drawback referred to and notwithstanding the 
character of the freight traffic also militates against 
high averages. On revenue freight the increase in 
the train-load in the latest year was from 250 tons to 
259 tons, while in the total load (that is, including 
freight carried for the company’s own use) the in- 
crease was from 309 tons to 321 tons. To show what 
really has been accomplished in this way, however, 
it is necessary to extend our survey back over a longer 
period of time. To the casual reader it may not seem 
to mean much that the total train-load in 1913 was 
321 tons, as against 229 tons in 1905, but the sig- 
nificance of the statement will appear when we say 
that in 1913 5,658,038,364 tons of freight one mile 
were moved with practically the same freight-train 
mileage as 3,973,282,283 ton miles in 1905. In 
1905 the miles run by the freight trains were 17,320,- 
863, and in 1913, with 1,685,000,000 ton-miles more, 
the miles run by the freight trains was only a little 
larger, or 17,638,101. Perhaps the best way of 
all to indicate what real economy has been effected 
through this relative saving in the freight-train 
mileage is to say that, whereas in 1905 the freight 
trains earned only $1 83 per mile run, in 1913 they 
earned $2 55 as a result of the better lading of the 
trains. 

The present prosperity of the company must be 
ascribed to this growth in operating efficiency, com- 
bined with the wonderful extension of the traffic 
of the system. This last, as already indicated, has 
reached very striking proportions. The gain in 
gross revenues alluded to above is noteworthy evi- 
dence of the progress made, but the traffic statistics 
furnish a record that is even more conclusive in that 
respect. President W. W. Finley has introduced 
a little tabular statement in the report covering the 
last ten years which shows that the growth established 
has been general and embraces all the different classes 
of traffic. 


during the ten-year period has been 1,037,699 tons, 
or over 42%; in animal products 53,689 tons, or 


In the products of agriculture the gain | 





about 20%; in mineral products, 3,528,532 tons, or 
nearly 43%; in products of the forest, 1,921,428 tons, 
or over 62%, and in manufactures and miscellaneous 
3,710,757 tons, or in excess of 72%. In the entire 
freight traffic the increase for the ten years has been 
10,252,105 tons, or 53.4%. It is unnecessary to 
enlarge upon these figures since they so eloquently 
tell their own story. 








GREAT NORTHERN RAILWAY’S GOOD YEAR. 

In the twelve months ending June 30 1913 the 
Great Northern Railway Co. encountered very favor- 
able traffic conditions and that fact is reflected in the 
company’s annual report. Perhaps the circum- 
stance of paramount influence in the good results 
obtained was the splendid spring-wheat crop har- 
vested in 1912 along the eastern portion of the sys- 
tem, that is, in Minnesota and North and South 
Dakota. The wheat yield in these States last year 
was of unprecedented extent and the grain traffic 
over the lines draining those States was of corre- 
sponding extent. What good crops generally 
along the lines of the Great Northern mean is evi- 
dent from the statement in the report that approxi- 
mately 150,000,000 bushels of grain were marketed 
at stations on the company’s lines, as compared with 
112,800,000 bushels in 1909—the largest previous 
crop. 

In another part of the report there is a reference 
to the present year’s spring-wheat crop. This, it is 
known, is not as large as the very exceptional crop 
of last season, but the report tells us that advices 
indicate that the grain crop is better than in any other 
previous year, due to the new acreage coming under 
cultivation, and hence the opinion is expressed that 
business in the territory served by the company 
should continue to prosper. 

The Great Northern had some other advantages 
during the late year besides the greatly increased 
grain traffic. As a result of the good crop yield of 
1912, trade in the territory adjacent to the system 
was active, and it may be added, too, that general 
trade all over the United States was large and active, 
the reflex action of which was felt all over the West, 
though the western half of the country, unlike the 
eastern half, has no large manufacturing industries. 
From the exceptional activity of the iron and steel 
industry even the Great Northern must have de- 
rived important benefits in the shape of largely 
increased iron-ore shipments at the eastern end of 
the sytem, and yet the haul on the ore shipments 
is not very long,such traffic moving mainly from the 
ore beds in Minnesota to the head of the Great Lakes. 

In these circumstances one is prepared for the state- 
ment that, compared withthe previous year, the ton- 
nage of revenue freight increased 6,083,466 tons, or 
22%, and the tonnage movement one mile 1,406,342,- 
222 tons, or 22.58%. The rate per ton per mile is 
gradually decreasing and there was a further slight 
contraction in the average in 1913, but in spite of 
that fact the freight revenue also increased somewhat 
over 22%. At the same time the effect of the build- 
ing of the Puget Sound line of the Milwaukee & 
St. Paul on the passenger traffic of the system ap- 
pears to be wearing off. Indeed, it is a question 
whether the effect of this Puget Sound extension 
may not now, after the diversion from the Great 
Northern in the preceding two years of some passen- 
ger traffic to the new competitor, be proving bene- 
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ficial in generally stimulating travel, especially in 
periods of bounteous harvests. At all events, the 
passenger traffic of the Great Northern in the year 
under review again registered substantial improve- 
ment, the revenue from the same having increased 
$1,764,639, or over 10%. 

The gain in total gross earnings was almost 19%, 
it amounting to, roughly, 121% million dollars, or in 
exact figures $12,494,948. Operating expenses, how- 
ever, increased in still larger ratio, or 21.76%, and 
thus, out of $12,494,948 improvement in the gross 
revenues (including small amounts from outside 
operations) , $8,196,707 was consumed, leaving a gain 
of only $4,298,241 in the net operating revenue. As 
it also happened, however, there was another very 
large addition to the taxes, the increase amount- 
ing to no less than $790,538, or 22.66%. Accord- 
ingly, after allowing for a small gain on the outside 
operations the net earnings show an increase of only 
$3,513,366, or not quite 14%. 

This would be satisfactory enough under ordinary 
circumstances, but when we observe that it is all 
that remains out of an increase of 12% million dollars 
in the gross revenues, we get a new idea of the part 
played by the rising cost of operations in the affairs 
of this road in common with all others. 

Wages of all classes of labor are constantly in- 
creasing and during the year under review there was 
also a special drawback arising out of the unusually 
severe weather experienced last winter in both the 
Rocky and the Cascade mountains. The taxes, as 
we have already seen, in a single year jumped from 
$3,488,238 to $4,278,776. Thereport tells us that on 
Jan. 1 1913 the gross earnings tax in the State of 
Minnesota was raised from 4% to 5%. It is further- 
more to be noted that while operating expenses in- 
creased 21.76%, over one-half the increase in amount 
occurred in the expenditures for maintaining prop- 
erty. The Great Northern many years ago achieved 
distinction for its high average train-load and new 
records are still being made in this respect from year 
to year. After an addition of over 77 tons to the 
train-load in the previous year there was a further 
addition of 33 tons in 1913, bringing the average 
up to 634 tons. In 1912 the average train-load was 
only 601 tons, in 1911 it was but 524 tons, in 1910 
only 518 tons and in 1909 no more than 502 tons. 
This, too, is the average for merely the revenue ton- 
nage. Including freight carried for the company’s 
own use the average train-load, would be 725 tons. 
The average rate realized per ton per mile, as al- 
ready stated, is slowly declining and for 1913 was 
only 7.653 mills, against 7.688 mills in 1912 and 8.096 
mills per ton mile in 1911. But owing to the great 
addition to the train-load, the trains for 1913 earned 
$4 86 per mile run, as against $4 62 in 1912, $4 24 
in 1911. 

The company in the previous fiscal year, when 
conditions were not so favorable as in 1913, had a 
satisfactory balance remaining above the dividend 
requirements, and for 1913, with the increase in net 
earnings, the result is of course still better. Stated 
in brief, the net corporate income available on the 
operations of the twelve months, after providing for 
all expenses and fixed charges, was $24,568,313, while 
the call for the 7% dividends on the stock was no 
more than $14,698,659. This computation is on the 
basis of the old amount of stock outstanding, the 
increase in the same which was recently decided upon 
not yet having taken place. Out of the surpius 





———=—= 
remaining, $4,250,000 was contributed to the fund 
for permanent improvements and betterments and 
there was an allowance of $250,000 for depreciation 
of steamship property and $128,166 for renewal of 
ore docks. In addition $209,320 was charged up 
for interest accrued on payments made on the sub- 
scriptions for $21,000,000 additional capital stock. 
Furthermore, $750,000 has been laid aside for ‘‘re- 
funds” which the company will be obliged to make in 
connection with the Minnesota rate cases that went 
against the road. After all these allowances and 
deductions a surplus of $4,282,168 still remains, 
which was transferred to profit and loss account. 

It is needless to say of a property which has such a 
long record of dividend payments and of prosperity 
and successful management that large amounts are 
all the time being set aside out of earnings for the 
specific purpose of betterments and_improvements, 
and still other amounts are being carried forward 
as credit balances to profit and loss. One is apt to 
overlook the aggregate extent of such amounts unless 
reminded of the fact. Chairman Louis W. Hill 
furnishes such a reminder when he points out that, 
according to the balance sheet, “‘there has been in- 
vested in the company’s property over $76,000,000 
which might have been distributed to the stockhold- 
ers, of which the public receives the benefit without 
making any compensation and on which the company 
therefore receives no return.”’ It might have been 
added that except for the company’s very light cap- 
italization, such results would have been out of the 
question. The bonded debt of the company aver- 
ages only $19,245 per mile of road and the 
stock $28,132, making only $47,377 per mile 
together. 

The company’s new capital requirements are very 
large from year to year, as the system is a progressive 
one, and it hasbeenthe policy to provide the money 
in the main by new issues of stock, though additions to 
funded debt in a moderate way are also being made 
and the company enjoys the distinction of having 
created a first and refunding mortgage for an au- 
thorized amount of $600,000,000, though $35,000,000 
is all that has been sold under this mortgage thus 
far, and a considerable part is reserved to take up 
existing mortgages at maturity. During the year 
covered by the report $11,246,000 of the first and 
refunding 414s were issued, but remain in the com- 
pany’s treasury, and the amount of bonds outstand- 
ing in the hands of the public actually decreased 
slightly. Yet large sums were spent for the con- 
struction of new lines, for new equipment and for 
additions and betterments. The expenditures on 
account of the construction of new lines aggregated 
$6,050,323. The expenditures for additions and 
betterments which were charged to cost of road 
aggregated $5,099,652 and the outlays for new equip- 
ment were about 8 million dollars. Considerable 
sums were also needed for various new acquisitions. 
Under the circumstances it is not surprising that 
‘ash on hand June 30 1913 was only $5,117,633, 
against $12,829,424 on June 30 1912, notwithstand- 
ing that $12,958,546 of payments were received on 
account of the subscription for the $21,000,000 of new 
stock. The report, besides noting the completion 


and opening to operation during the year of 296 
miles of road, speaks of 564 miles of roadbeing in 
progress on eleven different branches and extensions. 
Thus new sources of traffic and new territory are 
constantly being opened up. 
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FARM CREDITS. 

The following comes to us from the editor of 
‘‘Wallace’s Farmer’, a periodical of extensive cir- 
culation and wide influence. It will be observed 
that this writer says that ‘“‘with long leases, and the 
rights of the land and the tenant secured, the farmer 
will have no need for any additional facilities for 


borrowing.” 
WALLACE’'S FARMER. 
October 8 1913. 


Editor ‘‘Financial Chronicle’: New York City. 

Dear Sir.—I have read in your issue of Oct. 4 what you have 
to say on the subject of farm credits. On some points I agree 
with you; one, that cheap money, as it is proposed to furnish 
it on land security, would simply increase the speculative fever 
and boost farm lands until they would not pay one per cent 
on the investment. We have entirely too much speculation 
now. Nor would it help the renter, comprising about 40 
per cent of the farmers, a little bit, he having no security 
to offer. 

Ex-Secretary James Wilson and myself spent two months 
in Great Britain last summer making an investigation of 
agricultural conditions there. I take pleasure in sending 
you a copy of ‘‘Wallace’s Farmer’ of last week, in which 
the report is published in full. 

The farm credit systems of the Old World will not do here 
at all, at least now or in the near future, for the reason that 
they involve unlimited liability, and,furthermore, on short- 
time loans require supervision of the farmer who seeks the 
loan. They are a splendid thing for the poor farmers in the 
Old Country, who are forced by circumstances to assume 
unlimited liability, to limit loans to productive purposes, and 
to require supervision by a committee of the association. 

Imagine a Western farmer having a committee decide 
whether he ought to buy a cow or not, to see that he buys the 
right kind of a cow, gets her at the right price, and then feeds 
her right. Imagine an Iowa farmer in order to secure a 
loan having a committee see whether or not he should buy 
a lot of feeding steers, and then see that he feeds them on 
the most approved methods. Neither would the Western 
farmer consent or be liable for the debts of a ‘‘landschaften 
association”. It is doubtful if he would do so even to the 
extent of his own borrowing. 

The real trouble with the Western farmer is with our leasing 
system, which in the najority of cases is simply a conspiracy 
between landlord and tenant to rob the land and divide the 
loot. In the Old Country, as stated in our report, the 
government provides for the maintenance of soil fertility 
by giving the tenant the right to recover for any fertility 
he has put in the soil which he has not had opportunity to 
recover. On the other hand, it forbids the tenant to sell 
certain crops off the land unless he restores to the land the 
manuriai value of the crop sold. For this reason tenants 
are not anxious to change farms and the landlord does not 
often want to make a change. 

With long leases and the rights of the land and the tenant 
secured, there will be no need for any additional facilities for 
borrowing money. It is said that two-thirds of the banks in 
lowa outside the chief cities are owned by farmers. I took 
up the matter in this week’s paper, of which I send you a 
copy also. I am not so anxious to correct error as to promul- 


gate truth. 
Sincerely, 
HENRY WALLACE. 








BANKING, LEGISLATIVE AND FINANCIAL NEWS. 


A sale made at the Stock Exchange of 8 shares of National 
Bank of Commerce stock at 185 was the only public transac- 
tion in bank stock this week. No trust company stock was 
sold. 


Shares. BANK—New York. Low. High. Close. Last previous sale. 
8 Nat. Bank of Commerce. - - - - - 185 185 185 Oct. 1913— 185 
—_——oe—— 


A New York Stock Exchange membership was reported 
posted for transfer this week, the consideration being given 
as $45,000. The last preceding transaction was at the same 
figure. 

siinalahaieiillia 

One of the events of moment of the week has been the witb- 
drawal of Representative Henry D. Clayton of Alabama as 
a candidate for the United States Senate. Mr. Clayton has 


retired from the contest in deference to the wishes of Presi- 
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dent Wilson that he lend his aid in carrying out the Presi- 
dent’s anti-trust program by remaining as Chairman of the 
Judiciary Committee. The President’s desires with regard 
to Mr. Clayton were expressed in a letter to the latter on 
the 10th, which also conveyed the information that anti- 
trust legislation would be paramount among the matters 
to be-considered at the regular session. In this communi- 
cation Mr. Wilson wrote as follows: 


My Dear Mr. Clayton: 

I am a great deal concerned at the thought of losing you from the working 
force of the House of Representatives. As the chief direction of affairs in 
the present session has lain with the Committee on Ways and Means and 
the Committee on Banking and Currency, I foresee that the chief responsi- 
bilities of the next session will lie with the Committee on the Judiciary, 
of which you are chairman. I was looking forward with great satisfaction 
to working with you and having your experience, counsel and assistance in 
the work that is before us. It seems to me indeed indispensable in the 
carrying out of our party's program. 

I do not deem myself at liberty to suggest to you anything that would 
interefere with your own personal plans and I feel rather selfish in saying 
what I am saying, but I consider it a matter of mere public duty on my 
part to say how earnestly I have desired that I might have your aid and 
counsel as Chairman of the Judiciary Committee during the next session 
and the next Congress—for our work cannot be finished in a single session. 
If I accomplish no more by this than giving myself the pleasure of letting 
you know my personal estimate of you, I shall at any rate have discharged 
my conscience in the matter and said what was really in my mind and heart. 
If I dared, I would beg you to remain in the House. 

Cordially and sincerely yours, 


October 10 1913. 


WOODROW WILSON. 

In signifying his decision to accede to the President’s 
wishes, Mr. Clayton said: 

I can do no less than follow the express and repeated wish of the President 
to remain in the House and continue as Chairman of the great Judiciary 
Committee, provided, of course, the wishes of the Democrats in the Third 
Congressional District of Alabama are in harmony with the expressed 
judgment and desire of the head of the party. 

I have, therefore, tendered to the Governor of Alabama my resignation 
of the appointment to fill the vacancy created by the death of the late 


Senator Joseph F. Johnston aad will be a candidate for re-election to the 
House. 


Representative Clayton was named on Aug. 12 by Gov. 
O’Neal of Alabama to fill the unexpired term to March 3 1915 
of Senator Joseph F. Johnston of Alabama, who died on 
Aug. 8. No action had been made on the appointment by 
the Senate or its Credentials Committee to which it was re- 
ferred. Many of the Democratic leaders of the Senate had 
questioned Gov. O’Neal’s right to make {the appointment 
and had expressed it as their conviction that a special elec- 
tion should have been called to empower him to name the 
Senator. Before Representative Clayton had withdrawn 
from the Senatorial race, Representative Oscar W. Under- 
wood of Alabama, the Democratic leader of the House, for- 
mally announced on the 4th inst. his candidacy for the Senate 
for the term beginning Mareh 4 1915. In his announcement 


Representative Underwood said: 
With the enactment of the tariff bill, I have completed the work in the 
House that has been my ambition to accomplish. Before retiring from 


ublic life I should like to have the honor of rormens the people of the 

tate of Alabama in the Senate of the Unit States and have therefore 
concluded to announce myself as a candidate for the Senate in the Demo- 
cratic primary election. 


Representative Richmond Pearson Hobson of Alabama is 
also a candidate for the Democratic Senatorial nomination. 





Martin Vogel of the law firm of Vogel & Vogel of New York 
was nominated on the 4th inst. to be Assistant Treasurer 
of the United States at New York to succeed Charles 8. 
Millington, resigned. 

aigniieeess 

Louis D. Brandeis of Boston has been retained by the In- 
ter-State Commerce Commission to represent the opponents 
of the 5% inerease in freight rates for which application was 
made by the Eastern railroads this week. With regard to 


the appointment, Commissioner Harlan on the 9th inst. said: 

At the request of the Commission I have been in communication with 
Louis D. Brandeis of Boston and he has consented to act as counsel in the 
rate advance case. This is in accordance with what has been the practice 
of the Commission for some years in cases of large importance and of wide 
general public interest. It must not be supposed, however, that the 
Commission has retained Mr. Brandeis to advance or support any special 
theory or preconceived notion of the Commission about the case. 

The carriers who have asked the rate advance will be represented at the 
hearing by some of the ablest attorneys in the country; they will fully de- 
velop the concrete proposition that the carriers are in need of more revenue. 
The individual shipper is ill-equipped to meet such a controversy because 
his interest is confined largely to the rates on his particular products; there- 
fore, unless the Commission takes steps to develop the other side of the 
broad question, it is likely;to have a one-sided record upon which to dispose 
of the issue. 

In a case of such importance we feel that we ought to have all the light 
possible. Manifestly in such a case nothing short of a full record will give 
the Commission a satisfactory basis for whatever conclusions may be 
reached. It is with this thought in mind that Mr. Brandeis has been asked 
to aid the Commission in bringing out all the facts. His selection for this 
duty has no other significance except as it may be regarded as a recognition 
by the Commission of his standing as a lawyer and of his well-understood 
ability in analyzing and broadly treating questions of large importance and 
public interest. Doubtless certain protestants will have their own attorneys, 
but Mr. Brandeis will be the general channel through whom the views of 
others opposing the proposed advance may be presented of record. 

—o——_ 
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In carrying out its work in connection with the physical 
valuation of the railroads the Inter-State Commerce Com- 
mission has segregated the country into five divisions as 


fellows: 

Eastern—Headquarters, Washington, D. C.: Connecticut, Delaware, 
District of Columbia, Maine, Maryland, Massachusetts, New Hamp- 
ahire, New Jersey, New York, North Carolina, Pennsylvania, Rhode 
Island, Vermont, Virginia and West Virginia. 

Southern—Headquarters, Chattanooga, Tenn.: Alabama, Florida, 
Georgia, Indiana, Kentucky, Mississippi, Ohio, Panama, Porto Rico, 
South Carolina and Tennessee. 

Central— Headquarters, Chicago: Arkansas, Illinois, Iowa, Louisiana, 
Michigan, Minnesota and Wisconsin. 

Western—Headquarters, Kansas City: Colorado, Indian Territory, 
Kansas, Missouri, Nebraska, North Dakota, Oklahoma, South Dakota 
and Texas. 

Pacific—Headquarters, San Francisco: Alaska, Arizona, California, 
Idaho, Montana, Nevada, New Mexico, Oregon, Utah, Washington and 
Wyoming. 


eieteaiiptadion 

It is announced that Charles A. Prouty will shortly retire 
from the Inter-State Commerce Commission to become di- 
rector of the physical valuation of railroads. With the en- 
actment of the law providing for physical valuation of the 
railroads, in March, Judge Prouty was given general charge 
ef the work; it has since, it is stated, demanded practically 
all of his time, and, according to the newspapers, he has de- 
cided that it would be impossible for him to give attention 
to both interests. It is at the suggestion of his associates, 
the despatches state, that he will take up the direction of the 
valuation proceedings. Judge Prouty has been a member of 
the Commission since 1896; his present term would expire 
in 1916. 

otitiliieninns 

We are mailing to all our subscribers throughout the world 
with this issue of the ‘‘Chronicle’’ a copy of our Bankers’ 
Convention Section,’”’ which contains a complete report of 
the 1913 convention of the American Bankers’ Association 
held in Boston last week. As our readers are aware, the 
currency question was the paramount issue, and the delibera- 
tions and acts of this national meeting bid fair to become his- 
toric in its influence on the final enactment of a new currency 
Jaw which should be equitable to the business and banking 
interests of the country. 

The banker, investor, business layman and all other per- 
sons interested in keeping themselves informed on the great 
financial prob ems of the day, will find our report of the 
Boston Convention an interesting record of the addresses, 
committee reports and detailed proceedings of each of the 
principal sections—the ‘Bank,’ “Trust” and “Savings 
Bank” sections meetings being given in detail. 

We may be pardoned if we refer to the appearance of 
our ‘Bankers’ Convention”? number, which, the reader will 
notice, is printed this year in a photo-brown tint. We are 
sure the reader will also appreciate the usefulness of the ad- 
vertisements displayed in the supplement. Between its 
covers we have endeavored to gather tog the: the highest- 
class of financial advertising. The “index’’ on pages 115 
and 116 of the supplement embraces a large number of the 
most representative financial institutions and banking firms 
in the United States, Canada and Europe, and should be 
helpful as a directory and guide for the bank man, investor 
and other individuals requiring financial services. The 
supplement this year contains the largest array of financial 
advertising which has appeared in any single publication. 


—_—_-_@— —— 





The steamship “Volturno” of the Uranium Line was com- 
pletely destroyed by fire, which started Thursday morning 
(Oct. 9) while the liner was in mid-ocean. 
passengers, about 100 were lost. That all were not lost is 
due to the fact that the ship was equipped with wireless ap- 
paratus. By this means aid was summoned, and within a 
comparatively short time eleven other ships were standing by, 
the “‘Carmania” of the Cunard Line being the first to reach 
the scene. A heavy storm prevented immediate rescue, but 
on Friday morning small boats from the other lines took over 
500 persons from the burning ship, this being accomplished 
with the aid of an oil tank steamer, the “Narragansett,” 
which pumped streams of oil on the heavy sea. Practically 
the entire loss of life was caused, it appears, by the destruc- 
tion of some of the Volturno’s life boats which it was at- 
tempted to launch before help arrived. The North German 
Lloyd liner ‘‘Grosser Kurfurst” arrived in Hoboken Wednes- 
day (Oct. 15), with 105 survivors. The ‘“‘Seydlitz,’”’ of the 
same line, bound for Baltimore, has about 40 survivors. On 
Tuesday (Oct. 14) 216 survivors arrived at Rotterdam and 
London on the Russian liner ‘‘Czar” and steamships ‘Min- 
neapolis’ and ‘Devonian’ and the tank steamer ‘‘Narra- 


Of the 600 odd | 


' the “Journal of Commerce, 





gansett.”. The Rad Star liner ‘Kroonland” res ued 89 
persons and the French liner ‘‘La Touraine’’ about 40. 





During the hearing in Washington on Monday accorded 
the representatives of the country banks appointed atthe 
Bankers’ Convention in Boston last week, Secretary of the 
Treasury McAdoo denounced as ‘‘unpatriotic and in a sense 
criminal” the reports that the Government 2% bonds had 
reached the danger point. His remarks were made in re- 
assuring the bankers, who had expressed concern because 
of the recent decline witnessed in the price of the 
bonds. The bankers contended that any depreciation in 
these bonds resulting from the enactment of the pending 
currency legislation would fall heaviest on the country banks, 
since they hold a majority of the securities. In declaring 
that no justification exists for thinking that the price of the 
bonds, which last week touched 9434, had reached the danger 
point, the Secretary said: 

‘Ninety-four and three-quarters is not the danger point, and 90 would 


not be the danger point as far as the value of the bonds to the national 
banks is concerned.”’ 


It is reported by the ‘“‘Evening Post’’ that the Secretary 
also stated that he did not intend to call upon the hanks to 
put up additional security for circulation because of the 


fall in the twos. Our contemporary adds that— 

The Secretary denied that the falling off in the price of the bonds should 
influence the bankers into losing confidence in their holdings or into giving 
consideration to disposing of them. For the next twenty years, he said, 
under the provisions of the currency bill as it stands, the circulation 
privileges of the bonds will remain unimpaired and at the end of that 
time they will be redeemed by the Government. ; 

He expressed the opinion, as he has before, that the value of the bonds 
would be strengthened by the new law in that with its enactment the 
2 per cents would become redeemable bonds instead of unredeemable 
bonds, as they now are. 


In urging the Senate Banking and Currency Committee 
to make some provision for retiring the Government 2s, the 
bankers suggested that the latter be refunded by higher 
interest-paying bonds or retired at not less than par. The 
provision to force national banks maintaining savings depart- 
ments to segregate a portion of their assets for that purpose 
and invest savings deposits in special kinds of securities was 
likewise criticized. The bankers also declared that the func- 
tion given the Federal reserve banks under the bill of acting 
free of charge as a clearing house for the checks of member 
banks would deprive them of an important part of their profits 
now derived from the collection of out-of-town checks. They 
also urged that the bill be amended to allow them to carry a 
portion of their reservesin the reserve city banks with which 
they now do business. The delegation on behalf of the 
country banks included: George W. Rogers of Arkansas; 
MeLane Tilton Jr. of Alabama; W. B. Harrison of Oklahoma; 
Robert H. Treman of Ithaca, N. Y., and George Woodruff 
of Joliet, Il. S. D. Seudder of Richmond, Va., who cast 
the one negative vote at the Bankers’ Convention last week 
against the resolution approving the recommendations made 
at the Chicago Conference in August, indorsed the bill 
generally, but recommended a number of amendments. 
He thought there was no conspiracy against the bill at the 
Boston conference, but that supporters of the Adminis- 
tration bill did not have an opportunity to present their views. 
“There was no lack of good faith,’’ he said; ‘‘the leaders 
simply were trying to hurry things along.” 

In a statement given out by Senator Hoke Smith on the 
10th, following a conference with the President, the middle 
of November is fixed as the time when the biil is likely to 
reach the floor of the Senate. This statement is coupled 
with another in which the remark is made that ‘‘if a vote is 
taken by Jan. 15, or even later, it will not be an Adminis- 
tration defeat.’’ Senator Smith’s utterances, as given in 


” are as follows: 

“The currency pill will be perfected by the Senate and will become law. 
Republican Senators will join with Democrats in an effort to make the bill 
satisfactory. Perfected as it will be, I unhesitatingly predict that a majority 
of the country and a majority of the Senate, including a majority of the 
Republican Senators will accept the principle of Government supervision. 
The whole thing in the Senate to-day is a matter of details, and the Senate 
will work these out. Government supervision is absolutely essential. 

“The enactment of a currency law is one of the biggest pieces of legislation 
that Congress has ever undertaken. I believe in a thorough study of the 
question. The Senate was free to amend the tariff bill and will feel free 
to amend and improve the Glass bill. The bill probably will reach the floor 
of the Senate about the middle of November, and should be thoroughly 
debated. If a vote is taken by January 15, or even later, it will not be an 
Administration defeat. 

“On the contrary, the country will appreciate the efforts of President 
Wilson to obtain currency reform, and will consider a law for reform as 
having been brought about through his persistent insistence that such re- 
form is necessary."’ 


Senator O’Gorman this week named the latter part of 
November as the time when he thought the bill might 
possibly be reported by the Committee. He is quoted as 





saying: 
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“I can well understand the surprise that must be felt throughout the 
country when there is a question whether bankers and business men whose 
fortunes are directly affected by this measure shall be allowed to come 
before their representatives in Congress and point out weaknesses in the 
structure. At times I can scarcely believe my eyes when I read suggestions 
that this measure should be passed at once, regardless of the consequences 
to the country. Senators will discharge their responsibilities and perform 
their duties as their own consciences and their own intellects tell them they 
ought to be discharged. Defects, blemishes and deficiencies are apparent 
in this bill, although in some quarters it has been regarded as the last 
word in currency reform."’ 

The hearing on the 10th inst., when James G. Cannon, 
President of the Fourth National Bank of New York, ap- 
peared, was marked by a suggestion from Chairman Owen of 
the Senate Banking and Currency Committee that the bill 
might be made more acceptable if modified so as to require 
banks to subscribe to the capital of the regional banks only 
to the extent of 6% of the capital and surplus of the subserib- 
ing bank instead of 20%, as now called for under the bill. 
An account of Mr. Cannon’s views on the bill, as presented 
to the committee, is furnished by the “Journal of Com- 
merce”’ as follows: 

Mr. Cannon in the main only mildly condemned the Glass-Owen bill. 
Mr. Cannon was present by request, and said he believed we are to-day 
nearer to solving the great question of currency reform than we have been 
for twenty years. He said he realized how easy it is to criticize and tear 
down and how difficult it is to create and that those who have brought this 
bill forward to its present state are entitled to e warmly congratulated 
on what they have accomplished. 

Mr. Cannon said he recognized as well as any one that legislation is 
more or less a matter of compromise, and he hoped that this bill, which has 
received such a fine start, could be adjusted so that it would become a law. 

Mr. Cannon made the following suggestions as to changes he thought 
should be made. He said he thought the two Cabinet officers and the 
Comptroller of the Currency should be omitted fron the composition of 
the Federal Reserve Board, and that the entire board should be nominated 
by the President and be subject to confirmation by the Senate. He further- 
more thought that instead of requiring that but one member of the board 
be experienced in banking, three of the members should be competent 
bankers. 

Mr. Cannon said that the proposed Federal notes appeared to him to have 
most of the qualifications of our present national bank notes. As he under- 
stood it, no notes could be issued except on request of a Federal reserve 
bank, the ultimate security of the note being 33 1-3% reserve in gold and 
lawful money, short-time commercial paper selected by the bank and ap- 
proved by the Government agent, and further by a first lien on all the assets 
of the issuing bank. 

As there appeared to be some controversy raging around this section, 
he suggested that by making these notes specifically redeemable in gcld 
and guaranteed by the United States Government in such a manner that 
the Government could never be embarrassed when called upon to redeem 
them, the question might be solved. If it is possible, he thought the rate 
which is to be charged to the Federal reserve banks applying for these notes 
should be distinctly named in the Act, the charges being graded according 
to the length of time the notes are kept outstanding. This would enable the 
banks and the mercantile communities, which would be borrowers through 
members of the reserve associations issuing notes, to gauge accurately the 
cost to them of the reserve notes. Mr. Cannon felt that this whole section 
was somewhat ambiguous, and could be rewritten with advantage tothe 
Act. 

Mr. Cannon, furthermore, thought it would be advantageous to have but 
six or seven, cr fewer, regional reserve banks, as with the smaller number 
it would be much easier to adjust the relations between them, and they 
could then be increased from time to time as seemed desirable. 

With respect to the retirement of the circulation, based upon the 2% 
bonds, it seemed to Mr. Cannon that the Government could aiford to treat 
the banks very liberally. In the matter of stock subscriptions, which 
seems to be a storm centre of discussion, he favored leaving the clause as 
it is, but of adding a clause prcviding that after three years the member 
banks would be 2¢ liberty to dispose, if they so desired, of at least 75% of 
such stock as they held, the purchasers to be approved by the board of 
directors or the executive committee of the Federal reserve bank of which 
the bank was a member, before any transfer could be made. The stock 
so disposed of nct to have any voting power, and would also show plainly 
on its face that such transfer could only be effected with the approval of 
the board of Federal reserve bank. 

Senator John Sharp Williams (Democrat), while describing 
the bill as a whole the “best banking and currency bill ever 
yet presented to Congress,’’ enters a vigorous protest against 
the provision in the bill prohibiting banks in the regional 
reserve system from charging for the collection of out-of-town 
checks. His protest is registered in a letter to President 
Wilson, printed in part in the New York ‘‘Times”’ from which 
we take the following: 

Now I come to the defect which seems to me to be vital. It is the at- 
tempt to force country banks to collect and remit checks and bills of ex- 
change drawn upon other banks in other places free of charge. 
not a part of the public functioning of banking. 
relate itself to the Government or to the interests of the people as a whole. 
It relates to a purely personal service and the charge for the service. 

It is a service which a private individual as well as bank could perform, 
and which private individuals frequently do perform. When performed in 
that way it is called ‘‘shaving"’ notes or bills. 

The sole result of this provision would be to deprive the country banks 
of large amounts of profits which they now make and which add to the divi- 
dends which they pay to their stockholders, and which their customers are 
willing to pay because it is a reasonable compensation for the service ren 


dered, and all, as far as I can see, solely for the benefit of the banks in 
large cities. 


Among his other criticisms, Mr. Williams proposes that 
instead of refunding the 2% bonds by 3% bonds without 
the circulation privileges, the 3% bonds be used as a basis 
for circulation on condition that the currency so issued be 
subjected to a tax of 1% 
now imposed by law. 


This is 


—— 





That is to say, it does not | 


. ie ; : | extent, the questi 
in addition to the circulation tax | 


On Thursday President Wilson invited to the White House 
the three Democratic Senators—Messrs. O’Gorman of New 
York, Hiteheock of Nebraska and Reed of Missouri—who 
had indicated hostility to some of the features of the bill, 
and talked the situation over with them. Reports emanat- 
ing from the /hite House have indicated that the Presi- 
dent was about to bring strong pressure on recalcitrant 
Democrats. The President, however, is said to have en- 
gaged in entirely friendly conversations with the three Sena- 
tors and to have made no attempt to coerce them. The whole 
subject, it is stated, was brought up without any attempt at 
reaching any definite agreement or compromise. 


———_-@—_—_ 


A debate on the currency bill took place the present week 
in this city under the auspices of the Academy of Political 
Science of New York. ‘The conference opened at the Cham- 
ber of Commerce on Tuesday and was’ followed by two 
sessions at Earl Hall, Columbia University, on Wednesday 
and a banquet at the Hotel Astor on Wednesday night. 
Senator Owen was one of the speakers at Tuesday’s con- 
ference and Representative Glass was likewise to have ap- 
peared, but was unable to attend the gathering; the paper 
he had prepared for the occasion was, however, made a part 
of the record. What he had to say therein with regard to 
the bill is submitted in part below: 

The real opposition to this bill is not as to Government control, upon 
which we shall never yield. It is not as to compulsory membership, which 
is provided in another way in the Aldrich scheme—a scheme that was 
unanimously indorsed by the American Bankers’ Association. It is not 
in the required capital subscription nor the 5% dividend. It is none of 
these. 

It is in that most vital requirement of thebill that in the future, funds on 
deposit in other national banks cannot be counted as legal reserve. This 
means an immediate loss of profits to many bankers—I say immediate, for 
in the long run the change will benefit bankers as well as the public—and 
it is the prospect of that loss that explains most of the organized opposition 
to the bill. 

The fight is to drive us from our firm resolution to break down the arti- 
ficial connection between the banking business of this country and the stock 
speculative operations at the money centres. The Monetray Commission, 
with more discretion than courage, absolutely evaded the problem; but 
the Banking and Currency Committee of the House has gone to the very 
root of this gigantic evil, and in this bill proposes to cut the cancer out. 
This we propose to do cautiously, graduating the operation to prevalent 
conditions and extending it over a period of thirty-six months. 

Senator Owen gave voice to the following: 

The first and most urgent objection made by some of the bankers has 
been that the control of this great system should be in the hands of the 
banks. The proposed system, affecting as it does the supervision and con- 
trol of the credit system of the United States, cannot be safely confided to 
private hands. The control of this system should not be in the hands of 
private persons, and two dangers should be avoided. First, it should 
avoid ‘‘political’’ control, in the offensive sense, and it should avoid the 
control by concentrated wealth. The prevention of both of these evils can 
be readily accomplished. The great public utility banks of Europe do 
not permit the bankers to exercise any degree of control. 

A great public utility bank conducted for the safeguarding of the com- 
merce and industry of the nation, and not conducted for the purpose of 
making profit; conducted with a view to stabilizing the interest rate and 
safeguarding the national gold supply, is conducted as a Government func- 
tion in the interest of all the people of the United States and should not be 
in the hands of bankers whose point of view is to make personal profit out 
of the banking business and to exact as a high rate of interest as the com- 
merce of the country can endure. * * * 

The banks justly ask that the 2% bonds shall be protected at par or its 
equivalent in the event of the retirement of the national bank notes 
This demand is just, and I have no doubt that the Government of the 
United States will protect the 2% bonds upon a par basis. 

Another objedtion urged by the banks, especially the country banks, is 
that the savings deposits should not be segregated. I believe the Sentae 
Committee will support this contention. 

Another urgent objection made against the bill is by the country bankers 
who oppose allowing the Federal reserve bank to clear at par private checks 
on member banks, a!\hough the bill provides that the country banks may 
charge for exchange, as they do at present, and, although under the billas 
amended, and to be amended, the country banks could impose a reasonable 
charge upon all private checks drawn upon them by their customers and 
cleared through the Federal reserve bank. 

Under the new system the e!ficiency and perfection of the banking system 
of the United States will make the great American Republic the financial 
of the world. 


and commercial leader 


A. Barton Hepburn, Chairman of the Board of the Chase 
National Bank, in offering criticisms to the pending legis- 
lation, said: 

Many features of the. bill are fundamentally sound, but it has certain 
The esiablishment of twelve separate reserve banks will 
inevilably result in keen competition among them in times of money strin- 
ir reserves. This danger has, I think, been realized 
1is measure, but they have failed to meet it by the pro- 
ng one regional bank to loan to another. This I 
1 confession of the inability of the system to adjust 
to the needs of the country. 
has it been specifically directed what investments banks 
for example, that all national banks should invest 20% of 
their capital in Federal reserve bank stock, or that one regional bank should 
loan to another re nal bank. Such legislation is clearly an invasion of 
the field of credit, and is something no other nation has ever done before. 
Never before has such a power been conferred on any central bank. If the 
Government may direct the disposition of a bank's resources to a limited 
yn may well be raised to what extent it may dispose of 
these resources in their entirety. 


One of the speakers at Wednesday’s conference was ex- 
Assistant Secretary of the Treasury A. Piatt Andrew, and 
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the “Evening Post’’ furnishes the following report of his 


discussion: 

The real trouble with the House Banking Biil, in my opinion, is that its 
framers have not been content to try and remedy the crucial defects in our 
banking system, but have tried also to remedy conditions that have no 
essential relation with our banking system. Among these conditions for 
which they seem to imagine that our banking arrangements are responsible 
and for which they have endeavored to provide a remedy is the lack of 
sufficient capital from which they think that the world is suffering. The 
Committee, in their report, inform us that ‘‘legislation was never more 
urgently demanded than it is to-day,” “which will furnish loans upon 
an inexpensive (sic) but absolutely safe basis." The framers of the bill, 
accordingly, have not sought merely means of preventing thecollapse 
of credit and means for making currency and credit available in emergencies 
and during limited periods of stress. One can detect al! through the 
bill an effort to make currency and credit ‘‘more available’ and ‘‘less 
expensive” all of the time. 

The hill provides for a vast immediate extension of credit, both in the 
form of ledger balances and in the form of notes, and it provides no effective 
mechanism to secure subsequent contraction. It, therefore, does not insure 
real elasticity. As regards the extension of credit in the form of deposits 
or ledger balances, the bill offers to reduce the required cash reserve 
of the New York City banks from 25 to 9%, or, in other words, from 
approximately $300,000,000 to about $100,000,000. It would reduce the 
required cash reserve of Chicago and St. Louis by the same percentage, or 
by about $100,000,000. It would reduce the cash requirements of the 
national banks of the country as a whole by about $380,000,000 (I base 
these figures upon the Comptroller's report for June 14 1912). 

If this cash, along with the $200,000,000 or so of Government funds, 
were turned into the reservoir of the Federal reserve banks, asthebill 
provides, these banks, in their turn, could extend their credits three fold, 
as they are only to be required to hold a normal reserve in cash of 33 1-3% 
against their deposit liabilities. In other words, according to theterms 
of the bill, such a situation wouid allow an immediate expansion of credit 
by the reserve banks to the individual banks of over $1,100,000,000. 

I believe that such additional reserves of lending power ought not to be 
put at the disposal of the banks in normal times, but ough 
kept available as means of relief in periods of disturbance. I believe 
further that the reserve ordinarily to be held by the reserve banks ought 
to be far higher than 33 13% 
cluded which would make pos 
of stress. This could be easily 
deficiency in the reserves below the normal minimum proportioned either 
to the amount of the deficiency or to its duration. 

Again, no restriciions are specified in the bill as to the powers of a 
member bank to rediscount its commercial paper with a reserve bank 
save in the character and maturity of this paper. The character of the 
paper is loosely described as including not only all notes and bills the 
proceeds of which have been used for agricultural, industrial or commercial 
purposes, but also all bills and notes which ‘‘may be’’ so used. There are 
few bilis and notes which conceivably ‘“‘may" not be so used, and as Secre- 
tary McAdoo has recently shown, the majority of the paper held by national 
banks complies with the maturity requirements of thebills. While the 
banks ought to be enabled to re-discount practically without limit in times 
of crisis in order to prevent immediate and permanent inflation, there ought 
to be some provision which would limit the amount of re-discounts under 
ordinary conditions. But above all, the note-issue provisions of the bill 
are inflationary. 

The Government is to be allowed to issue its notes without any other 
limit than the provision that they shall not exceed three times the amount 
of lawful money held by the Federal reserve banks. It is not clear from 
the law that a reserve bank may not count as reserve for this purpose the 
same 33 1-3% of .awful money which, according to another section of the 
bill, it must hold against its own demand liability. In any case, this pro- 
vision allows the issue of additional Government notes to the extent of 
hundreds of millions of dollars, and against these notes the Government is 
not only not required, but it is not allowed, to hold any reserve whatever 
beyond a 5% gold fund, whichthe bill authorizes the Federal Reserve Board 
at its option to require the, reserve banks to provide. 

As the Treasury is obliged to deposit all of its general funds and revenues 
in the reserve banks, it is legaily estopped from holding more than this 5% 
reserve for the redemption of these notes. No other gold reserve is required 
to be held, even by the reserve banks, for, although they must ordinarily 
hold ‘‘tawful money” to the extent of 33 1-3% of the notes deposited with 
them, the lawful money may consist of silver or greenbacks. In other 
words, the reserve to be held by the Federal reserve banks to redeem 
the new Government notes may consist entirely of other Government notes. 

Some of the members of the Committee have argued that inflation is 
sufficiently guarded against in the bill by the provision in Section 17, in- 
corporated during the discussion in the House, that no reserve bank shall 
pay out notes issued through another reserve bank. They assume that this 
provision will prevent any more than a temporary addition to the currency 
through the new Government notes, but, as such notes issued through one 
reserve bank may not find their way to another reserve bank for years, 
and even when received by another reserve bank are to be returned at once 
to the reserve bank through which they were originally issued, and so may 
be immediately re-issued, and as the tax to which they are subject may 
amount to no more than one half of 1% per annum, there is no reason to 
expect that contraction will follow any expansion of these notes. There is 
nothing to prevent their repeated re-issue and their continuance in circula- 
tion to the extent of hundreds of millions, if only the bank through which 
they are issued retains lawful money to one-third of their amount. 

Some of the committee also seem inclined to the view that if inflation does 
tend to result from this new issue of Government notes, it will be offset by 
the retirement of national bank notes. But there is no assurance that these 
notes will be retired before the expiration of twenty years, and, furthermore, 
under the terms of Section 4, the reserve banks are given power ‘“‘to perform 
all those acts and to enjoy all those privileges’’ conferred upon national 
banks by Section 5136 of the Revised Statutes, which includes ‘obtaining, 
issuing and circulating notes,’ according to the provisions of the National 
Bank Act. 

The Federal reserve banks are apparently thus authorized not merely 
to act as agencies for the issue of the Government Federal reserve notes, 
but also to purchase Government bonds and to issue their own notes in the 
same manner as national banks. If the adoption of the bill were to re- 
sult, as many predict, in important withdrawals from the national banking 
system, and the sale at much lowered prices of the Government 2s, one may 
anticipate that many of the released bonds would be purchased by the re- 
serve banks and that notes would be issued by them to take the place of the 
notes relinquished by the national banks. 

The House Committee, therefore, proposes to make a real and permanent 
addition to our already redundant money supply of hundreds of millions 
of Government paper money, with provision for only a 5% reserve of gold, 


eee’ moreover, is only to be held at the option of the Federal Reserve 
oard. 


, but that, of course, provision should be in- 


ble the use of any and all reserves in periods 
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One of the most important functions of the Government is to create and 
maintain the monetary standard, the measure of value, by which all of 
the exchanges and payments and obligations of the country are settled, 
and the monetary history of this and every other country testifies to the 
dangers to which this standard is subjected by the issue of Government 
paper money. No foreign Government has ever undertaken to issue notes 
without at some time over-issuing them and so degrading the standard of 
value, and the leading countries have therefore long since abandoned the 
issue of fiat money. ‘The experience of this country with such money from 
earliest colonial days abundantly points the same lesson. It is unnecessary 
however, to hark back to the lamentable experiences of Colonial and Revo- 
lutionary times. 

From the date of our last issue of Government notes, fifty years ago 
almost to the present day the outstanding Government paper money has 
been a source ef unsettlement to business, and at repeated intervals, even 
within the recollection of men not yet old, these notes have menaced the 
very solvency of the Treasury. Generation after generation of sound cur- 
rency advocates have sought to get rid of them, and the effort to do sohas 
only subsided within the last decade because, with the lapse of fifty years 
since their issue, the amount of the remaining greenbacks has become rela- 
tively unimportant. No lesson of our history is plainer than that the Gov- 
ernment ought not to jeopardize its own credit and the people’s standard 
of value by the issue of note obligations that are not covered dollar for doi- 
lar by gold. 

With the disgraceful and costly nistory of greenback and silver legislation 
so freshly in mind, it would indeed be folly to begin again the issue of Goy- 
ernment credit notes at the present day. To attempt it with only a 5% 
gold reserve in the Treasury, such as the House bill proposes, but does not 
even require, would be an unbelievable folly. 

Ex-Senator Nelson W. Aldrich of Rhode Island, at the 
hanquet on Wednesday night, not only attacked the bill as 
Socialistic, but declared it an embodiment of the theories of 
W.J. Bryan. In denouncing it he said, according to the 
“Times”’: 

If the House bill should be enacted into law, Mr. Bryan will have achieved 
the purpose for which he has been contending fora decade. * * * 

The theory that the United States should issue currency in the form of its 
promises to pay isa Populistic doctrine. This greenback doctrine has never 


| received the approval of the American people at the polls and there is every 
| reason to suppose that it would to-day meet with their positive condemna- 





tion if the question could be submitted to a vote in a national election. 

It is not too much to say that the proposals in the bill come to the coun- 
try as an absolute surprise. There had been no suggestion that an attempt 
was to be made to revive the greenback heresy or to adopt in legislation the 


| rejecied theories of the Populist Party. The Democratic candidate for the 


Presidency was silent upon the subject during the last campaign, and he 
has not so far as | am aware, up to this time, publicly expressed his approval 
of Mr. Bryan's ideas with reference to note issue. The large majority of 
the American people, who favor sound money, believed that the question 
of further greenback issues was settled permanently by the elections of 
1896 and the following years. 

It would be difficult to find in history an occasion where a political dogma 
which had never found a permanent place in the tenets of the dominant 
party, and which had been rejected by unanimous verdict of the civilized 
world, could be successfully injected into a great legislative measure as a 
price for the support of a faction. 

The incorporation of the provisions for Government note issues in the Ad- 
ministration bill is certainly a great personal triumph for Mr. Bryan, but 
it is, at the same time, an emphatic condemnation of the theories of Govern- 
ment and the economic teachings of every Democratic leader from Andrew 
Jackson and Thomas H. Benton to Samuel J. Tilden and Grover Cleveland. 
It is undoubtedly true that the support of Mr. Bryan and his followers was 
necessary to secure any legislation upon this subject, but it is unfortunate 
that to secure this support it seemed to be necessary to sacrifice the cher- 
ished principles and traditions of a great party. 

ee 

W. T. Fenton, Vice-President of the National Bank of the 
Republic, Chicago, has telegraphed the following to President 
Wilson, the Secretary of the Treasury, Senator Owen and 
every member of the Senate Committee on currency and 
banking: 

The Boston meeting of bankers was not a called convention, it was the 
annual meeting of the American Bankers’ Association, an organization 
which has had a consecutive existence for nearly forty years. The date and 
place of meeting for the year 1913 were fixed by the Executive Committee 
before the national Presidential election last year. It is a well-known fact 
that the names on its Executive Committee will show that the association 
has been controlled and dominated for the last ten or fifteen years by bankers 
outside of reserve cities. The subject of the Currency Bill was a natural 
one, as was the endorsement of the action of the Chicago Conference, which 
Conference, in its preamble, recognized the earnestness of the Administra- 
tion in its efforts to bring about currency reform, and offered its co-opera- 
tion. It is not true that the bankers are opposing legislation; on the con- 
urary, they themselves have brought about the demand for currency reform 
and there has been, and is now, a general apathy on the part of the public 
on this question. The Chicago Conference recommended certain amend- 
ments by unanimous action and the meeting at Boston simply endorsed the 
Chicago recommendations unanimously. Where there is so much misun- 
derstanding, I think this explanation due both to the bankers and the 
members of Congress, believing that a spirit of fairness on both sides is 
essential at this time. 

——_e——- 

The Merchants’ Association of New York, at a meeting 
on the Sth inst. declared itself, through its board of diree- 
tors, in favor of the Owen-Glass currency bill, provided 
certain fundamental modifications are incorporated in it. 
Th action had to do with a report of the Association’s Commit- 
tee on Banking and Currency, of which Irving T. Bush is 
Chairman. Wesubmit below the findings of the Committee, 
together with the resolutious of the directors approving the 


same: 

Gentlemen.—After careful study of the Owen-Glass Currency Bill, this 
Committee suggests that certain modifications, stated below, are desirable, 
and recommends that they be advocated by the Association. 

1. To Insure Workability.—The Committee feels that it is of the first 
importance that no currency bill be passed which is not reasonably certain 
to be put into operation. Uncertainty is the most dangerous element for 


| business men to confront. 
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The bill requires twelve Federal Reserve Districts. In view of the fact 
that there is considerable uncertainty as to whether the banks of the 
country will subscribe to the plan in sufficient numbers to establish twelve 
regional banks at the outset, it is suggested that the safer plan will be to 
establish not more than five in the beginning and to create additional banks 
as experience shows they are required. 

The salaries of the Manager and Vice-Manager of the Federal Reserve 
Board should be left to the discretion of the Board itself, so as to insure 
ability and permanency in this position. 

2. National Liability for Federal Reserve Notes.—Section 17 of the 
Owen-Glass bill provides that the Federal reserve notes authorized shall be 
obligations of the United States. This Committee is opposed to the 
pledging of Government credit for such purpose. 

The proposed notes are the obligations of the Federal reserve banks, 
issued by them purely to facilitate actual commercial transactions, certain 
of prompt retirement as fast as those transactions are completed, and 
secured beyond peradventure. The guaranty of the United States is 
wholly unnecessary. There is no advantage in involving the Government 
and there are many disadvantages and dangers which may be incurred. 

3. Compulsory Re-discounting.—Section 12 empowers the Federal Re- 
serve Board— 

“(C) To permit or retire, in time of emergency , Federal reserve banks to 
re-discount the discounted prime paper of other Federal reserve banks,” 
subject to an increased interest charge. 

This Committee is opposed to this requirement. It is open to many 
grave objections. It is unfair to the depositors of local banks to compel 
the transfer of their funds to other sections of the country without the 
consent of the banks selected by them as the trustees for their deposits. 

The end sought, namely the relief of some regional banks by transferring 
to them the surplus funds of others, would be equally well served by per- 
mitting all Federal reserve banks to re-discount for each other as they 
see fit. With such freedom, any emergency demand would readily be met 
upon ordinary banking terms by the larger regional banks, which would 
voluntarily and in the ordinary course of business re-discount the acceptable 
offerings of other banks in need of immediate funds. 

4. Acceptances of Domestic Bills of Exchange.— While any national bank 
is authorized, by Sec. 14, to accept drafts or bills of exchange, based upon 
import or export transactions, no provision is made for the acceptance of 
domestic bills of exchange. This committee believes that the industries 
of the country would be served if national banks were given authority 
within safe limitations, to accept domestic as well as foreign bills of ex- 
change. 

In conclusion, we recommend that the Merchants’ Association of New 
York advocate, before the Senate Finance Committee, the following 
modifications of the Owen-Glass currency bill: 

1. That the number of Federal reserve districts be reduced to five, 
the number to be increased hereafter at the discretion of the Federal Re- 
serve Board, and that the salaries of the Manager and Vice-Manager of 
the Federal Reserve Board be left to the discretion of the Board itself. 

2. That the Federal reserve notes authorized by the bill should not be 
obligations of the United States. 

3. That the provision requiring compulsory re-discounting by Federal 
reserve banks be eliminated, and there be added a provision permitting any 
Federal reserve bank to re-discount commercial paper held by any other 
Federal reserve bank. 

4. That any national bank be authorized to accept domestic as well as 
foreign bills of exchange. 





The directors unanimously adopted the report of the | 
Committee in the following resolution: | 
Resolved, That the report of the Committee on Banking and Currency 
be accepted and approved, that the President appoint a committeg to rep- | 
resent the board of directors, and that there be added thereto the members | 
of the Committee on Banking and Currency, and that such joint committee 
be authorized to appear before the Senate Finance Committee in support | 
of the conclusions stated in the report of the Committee on Banking and 

Currency. 

The report was signed by Mr. Bush, Chairman; J. Howard | 
Cowperthy. ait, Prof. Joseph F. Johnson, Henry R. Kunhardt, | 
Henry Morgenthau, Edward D. Page and Paul M. Warburg. | 

——_—-o—- -— | 
: P 

The constituent membership of the Chamber of Commerce | 
of the United States of America, including local chambers | 
of commerce, boards of trade, commercial clubs and national 
trade organizations in all parts of the country, has approved | 

; . | 
by referendum vote the report of its banking and currency | 
committee on the pending currency bill. The directors of | 
the Chamber, in session at Detroit, completed the canvass of | 
the ballots on the 14th and found the sentiment of the busi- | 
ness men’s organizations strongly in favor of the report of 
the committee, the vote cast being 303 for and 17 against. 

The committee in its report, which was made the basis 
of the referendum, stated: 

We regard the measure as a piece of constructive legislation and believe 
that it embodies io a large degree elements necessary to provide the nation 
with a safe currency and banking system. In view of the fact that the fram- 
ers of the measure invite friendly criticism and suggestions, we are prompted 
to point out wherein the proposed Act may be materially improved and 

trengthened. 

In accordance with this statement, seven recommenda- 
tions were submitted for separate vote. All these have been 
approved by large majorities. The several recommendations 
are as follows: 

1. In favor of the increase of the Federal Reserve Board to nine members, 
the two additional members to be chosen by the original seven members, 
subject to the approval of the President; the compensation of the Governor 
and Vice-Governor to be fixed by the Board itself. 

2. The creation of the Federal Reserve Council to be elected by the re- 
gional reserve banks, the President and Vice-President of the Council to 
reside in Washington and to sit at meetings of the Federal Reserve Board, 
but without vote; their salaries to be fixed and paid by the banks. 

3. That in the creation of the new system of regional reserve banks a 
beginning be made with the present central reserve cities (three in number), 
the number to be increased gradually by the Federal Reserve Boards as 
n their judgment conditions warrant. 

4. Concerning note issues: That restriction of the issue of Federal | 
reserve notes to $500,000,000 be eliminated; that interest on Federal re- | 

| 





_of rural credits and agricultural banks. 


serve notes be eliminated; that it be made unlawful for any Federal reserve 
bank to pay out any notes but its own, the notes issued being given an 
identifying number. 

5. That Federal reserve notes should not be obligations of the Govern- 
ment, but should be guaranteed by the United States, and that they shall 
be redeemable by Federal reserve banks and not at the Treasury of the 
United States. 

6. That Federal reserve banks mutually guarantee the Federal reserve 
notes by providing that said notes shall become a first and permanent lien 
upon the combined assets of Federal reserve banks. 

7. That the reserve requirements of the Owen-Glass bill be modified and 
reduced for both country banks and banks in reserve cities. 

The board of directors has requested an opportunity to be 
heard before the Senate committee for the purpose of pre- 
senting the opinions recorded. 





James B. Forgan, President of the First National Bank of 
Chicago, who came to New York to attend the banquet of 
the Academy of Political Science, was quoted yesterday in 
the “Journal of Commerce” as stating that if the currency 
bill in its present form becomes a law, he will advise his stock- 
holders to retire from the national banking system. 

—_—~e———. 

The appointment of a sub-committee to investigate the 
subject of rural credits and to report with regard to legisla- 
tion necessary to the establishment of such a system was au- 
thorized at a meeting of the House Committee on Banking and 
Currency on the Ist inst. A resolution to this end was intro- 
duced in the House by Representative Glass. Its text, as 
given in the ‘‘Journal of Commerce,”’ is as follows: 

Resolved, That the Committee on Banking and Currency is authorized 
and directed to investigate fully such facts and conditions as it may deem 
necessary for the purpose of determining what changes are necessary or 
desirable in the banking laws of the United States and what legislation is 
necessary or desirable to establish a system of rural credits. 

Said committee as a whole, or by sub-committee, is authorized to sit 
during the sessions of the House and during the recess of Congress, and in 
such cities and places as it may from time to time designate; to employ 
clerical assistance; to summon and compel the attendance of witnesses, send 
for persons and papers and administer oaths to witnesses. The Speaker 


shall have authority to sign and the Clerk to attest subpoenas during the 
sessions or recess of Congress. 


A sub-committee on the subject of the guaranty of bank 
deposits has also been authorized. On the 3d inst. the Rules 
Committee of the House refused to report a resolution au- 
thorizing the Banking and Currency Committee to make a 
30-day tour through the country to investigate the subject 
It was decided that 


_action be deferred pending the report of the American Com- 


mission which undertook an inquiry abroad. 


—_@——_ 


At the demand of Attorney-General McReynolds, the 


| resignation was tendered on the 3d inst. of Cornelius D. 
| Murane, Judge of the United States District Court at 


Nome, Alaska. The resignation went into immediate effect. 


| No statement concerning his removal has been made other 
| than that the action was taken for the good of the service. 


About a week previous to the resignation of Judge Murane 
the Attorney-General accepted the resignation of United 
States District Attorney B. S. Rhoddy of the same district. 
John Randolph Tucker of Virginia was nominated as Judge 
Murane’s successor on the 7th, and he was confirmed by 
the Senate on the same date, though the ‘Congressional 
Record” also reports the withdrawal of the nomination by 
the President. 
a 
Under the will of the late J. Pierpont Morgan, probated in 
London on the 15th inst., his estate in England is shown to 
amount to $5,899,155; it is subject to an inhetitance tax, or 
“death duties,’’ of $950,000. 
tlle 
The Farmers’ Loan & Trust Co. of New York has recently 
opened a branch in Berlin, Germany, at No. 56 Unter den 
Linden N. W. This branch nakes the fourth opened in 
Europe by the company, the others being in Paris and 
London. In the latter city it has two branches. 
anmenigetine 
The $3,000 bond furnished for the appearance of David 
Lamar in the Criminal Branch of the United States District 
Court in New York was declared forfeited by Judge Hunt 
of that Court on the 15th, Lamar having failed to appear for 
trial on Oct. 7, as ordered. Lamar was indicted in July by 
the Federal Grand Jury in New York for having imperson- 
ated Congressmen Riordan and Palmer; he was arrested in 
Washington on Sept. 11, and on Sept. 24 United States 
Commissioner Anson 8. Taylor ordered his removal to New 
York. On the 4th inst. Lamar was brought before the 
Commissioner again with the view to preventing his removal 
to New York; the Commissioner revoked the bail bond and 
placed Lamar in the custody of the United States Marshal 
until his attorneys had obtained the habeas corpus writ 
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releasing the defendant on a new bond for $3,000. Lamar’s| of $277,977. The institutions taken over by it are the 


counsel, Henry E. Davis, in Judge Hunt’s court on the 13th 
requested that time be given his client to dispose of the 
habeas corpus proceedings in Washington, at the conclusion 
of which he promised he would appear in answer to the New 
York indictment. Judge Hunt, however, declared the bail 
forfeited. 
a ee 

The establishment of the Clinton Bank, at 67 Clinton St., 
this city, has been authorized by the State Banking Depart- 
ment. The new institution represents the incorporation 
of the business of the private banking concern of liner 
Brothers. It is to have a eapital of $100,000. The in- 
corporators, as noted in our issue of August 9, are Saul 
Oliner, Isidore Oliner, Albert Abraham, John E.Goerz and 
Benjamin F. Spellman. 


——_e————_ 


Raymond E. Smith, former Secretary and Treasurer of the 
failed Roseville Trust Co. of Newark, N. J., who was ar- 
raigned on Sept. 13 on the specific charge of having embezzled 
$50,000 of the institution’s funds, and was released under 
$15,000 bonds, was arrested on a new charge—that of forgery 
—on the 8th inst.; an additional bond of $10,000 was fur- 
nished for this charge. On the 9th inst. his bondsmen, who 
had supplied the original bond, surrendered Smith, having 
become dissatisfied with the assistance which he had given 
in the efforts to straighten out the affairs of the institution. 
Smith’s bail was increased to $50,000 on the 10th inst. and 
he was held in jail in default of the required bail. Several 
other arrests growing out of the suspension of the institution 
on August 14 have also taken place within the past few weeks; 
on the 3rd inst. Augustus R. Jennings, formerly its receiving 
teller, was arrested on the charge of having taken $700 from 
the account of one of the depositors; he was released under 
$5,000 bail; on the 8th inst. he was again arrested, the second 
charge alleging the larceny of $3,000 of the bank’s funds; he 
was released for a second time after furnishing bail of $7,500. 
William J. Thompson, formerly paying teller of the company, 
was also placed under arrest on the 8th inst. and supplied 
bail of $10,000. The Newark ‘“‘News’”’ states that the charge 
against him is that he committed a high misdemeanor, in 
that he failed to enter on the certified check record of the 
bank a check for $4,200 drawn by Smith on the bank. The 
plans of the officials for the organization of a new concern 
to replace the closed institution suffered a set back with the 
withdrawal of Edward D. Dunn from the movement on the 
2nd inst. In a statement concerning his action, Mr. Dunn 
said: 

“T refuse to sign the agreement to subscribe $32,000 to the reorganization 
plan included in the agreement because said plan is absolutely contrary to 
my judgment of the advisable course to pursue at this time. The agree- 
ment is not definite as to the date of re-opening the bank, and the date 
of opening is of vital importance to the continuance of business. 

“The agreement further provides for six men going on the note of $37,000, 
to make up the sum of $200,000, and such signers have no security of being 
reimbursed by the entire board of directors in the event of a liquidation 
of the new bank. 

‘““‘My name was one of the names to be added to the note, and it was put 
in the agreement without my knowledge, that all of the board had not 
agreed to sign the note. 

“The re-opening of a bank, according to the present plan, in my judg- 
ment, and in the opinion of bankers I have consulted, would mean certain 
liquidation. I most emphatically will not subscribe money to a plan that is 


not for a saving of the situation. 
* * - a * > = * 

“I would like to make it very clear that I bought my stock at a higher 
price than the market value, and I was a director only eighteen months 
when the bank closed, and the bank when I was elected director was not in 
a clear condition, and the irregularities I have learned recently existed at 
the time of my purchase of stock and election as a director. 

“T most assuredly feel that I have a claim against somebody for allowing 
such a condition to exist in a bank, and for me to so innocently be allowed 
connection with such an institution. I never knew of the letter the Banking 
Department sent three years ago, asking for the resignation of Mr. Smith, 
until the bank closed. 

“I further refuse to shoulder responsibilities of others who were connected 
with the bank when it got into the condition that forced its closing, and the 
subscription list does not include all the directors that officiated in the bank 
at the time it came into the unfavorable condition which was so success- 
fully covered up. 


Another rehabilitation plan now being considered in which 
one of the depositors’ committees is interested calls for the 
elimination of the present officers and directors, the turning 
over of all the assets to the depositors and the reorganization 
of the institution, possibly as a State bank. 


——_e—— 


The merger of the several trust companies into the Trust 
Company of New Jersey, at Hoboken, N. J., noted in our 
issue of Sept. 6, went into effect on Sept. 20, when the en- 
larged institution reported deposits of $16,124,109 and total 
assets of $17,666,779. The capital of the company is $600,- 
000, it has a surplus fund of $550,000 and undivided profits 








People’s Safe Deposit & Trust Co. of Jersey City and the 
latter’s branch in the town of Union; the Bergen & Lafayette 
Trust Co. of Jersey City and the Carteret Trust Co. of Jersey 
City. William C. Heppenheimer is President of the Trust 
Company of New Jersey and the full list of those in the man- 
agerial staff of the enlarged institution was printed in our 
issue of Sept. 6. 
i 

It has just been announced by Harrison P. Burrill, Treas- 
urer of the Security Trust Co. of Lynn, Mass., that the nego- 
tiations looking to the merger of his company with the Cen- 
tral National Bank of that city have been abandoned. It 
is not known whether this change in their plans will delay 
the erection of the trust company’s handsome new building, 
drawings for which had already been ade. 


—_ o- ——_ 


Joseph Price Richardson, who had been Treasurer of the 
Fidelity Trust Co. of Philadelphia for many years, died at 
his home in Moorestown, N. J., the past week. Mr. Rich- 
ardson, who was in his eighty-second year, entered the Fidel- 
ity in 1885, soon becoming Assistant Treasurer and later 
its Treasurer. 

mmnslidians 

The National Bank of Baltimore (the oldest bank in the 
South; established 1795) is now occupying its own magnifi- 
cent banking quarters at the corner of Baltimore and St. Paul 
streets. The institution has spent the past seven months 
in temporary quarters while its own building was being re- 
modeled. Its new home is a credit not only to the bank 
but to the city of Baltimore, which already has many hand- 
some bank structures. An additional story has been added, 
increasing the floor space by 3,600 feet, while the public 
lobby hasbeen almost doubled by the removal to the base- 
ment of its huge vaults. The remodeled building, now consist- 
ing of two stories and two mezzanine floors, is complete in 
every particular and has all modern appliances for the proper 
handling of the bank’s growing business. The interior of 
the main banking room is particularly handsome, the color 
scheme being white and blue with gold trimmings, while the 
counters and all other marble work is constructed of hand- 
some Italianfmarble. The institution has a capital, surplus 
and profits of;$1,600,000 and resources of nearly $12,000,000. 
T. Rowland Thomas is President; W. B. Duke, Vice-Presi- 
dent; J. Albert Hughes, Vice-President; William J. Delcher, 
Cashier, and§Snowden Hoff and Theodore N. Austin, 
Assistant Cashiers, 





W. C. Carr,{who' hasfbeen Cashier of the Second Nationad 
Bank of Toledo, O., since 1905, has been elected First Vice- 
President of the bank in place of T. C. Stevens, resigned. 
C. W. Cole, First Assistant Cashier, is promoted to the 
eashiership, and L. S. Ketcham, formerly dissount clerk, 
has been made an additional Assistant Cashier. Mr. Carr’s 
advancement was well merited, as he has given 21 years of 
service to the bank. 

ae en 

The Lincoln” Trust & Savings Bank of Chicago, projected 
last spring, opened for business on the 6th inst. It has a 
capital of $200,000 and a surplus of $20,000. Its officers 
are O. B. Conklin, President; T. G. Behrens, Vice-President 
and Cashier, and H. Q. Anderson, Assistant Cashier. The 
institution’s headquarters are at 3938 Lincoln Avenue. 


—_—e———_ 


Wm. G. Lerchen has been appointed Manager of the bond 
department of the First National Bank of Detroit, to sue- 
ceed H. M_ Tingle, who has returned to Chicago. Mr. 
Lerechen has been connected with the department since its 
organization. 

iuiajiieettil 

At a recent meeting of the directors of the Michigan Trust 
Co. of Grand Rapids, George Hefferan, who has filled the 
office of Secretary for so many years, was appointed to the 
newly-created office’of Fourth Vice-President, while Claude 
Hamilton was advanced from Assistant Secretary to Secre- 
tary. John H. Schouten and Emerson W. Bliss are new 
Assistant Secretaries. The company which is now one of the 
largest in Michigan, has lately taken possession of its 
handsome new offices on the second floor of its building. 


—— @—-— 


Adolphus Busch, St. Louis’s best known citizen and philan- 
thropist, died on the 10th inst. at his foreign residence in 
While Mr. Busch was not generally known to 


Prussia. 
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be a banker, yet he was President of the South Side Bank 
of St. Louis and also a director of the Third National Bank 
and the St. Louis Union Trust Co. His interests throughout 
the United States were enormous, although his greatest 
activity outside of Missouri was in Texas and California. 





Several important changes have recently occurred in the 
official staff of the Citizens’ National Bank of Louisville 
in the appointment of S. B. Lynd as Vice-President and 
Perey H. Johnston as Cashier of the institution. Mr. Lynd 
has been associated with the bank for thirty years, serving 
for the past eight years as Cashier. Mr. Johnston is well 
known to the banking fraternity of the country, having been 
National Bank Examiner at large since 1910 and has also 
been Clearing-House Examiner since July 1911. 





DEBT STATEMENT OF SEPT. 30 1915. 


The following statements of the publie debt and Treasury 
cash holdings of the United States are made up from offici al 
figures issued Sept. 30 1913. For statement of Aug. 31 1913, 
see issue of Sept. 13 1913, page 706; that of Sept. 30 1912, 
see issue of Ocl. 26 1912, page 1096. 





INTEREST-BEARING DEBT SEPT. 30 1913. 
Interest Amount standing—-———— 
Payable. “a. Registered. C ‘oupon. Total. 
Title of Loan— Ss $s $s 

2s, Consols of 1930____--- Q.-J. 646.2 50,150 642,723,150 3,527,000 646,250,150 
3s, Loan of 1908-18___._- Q.-F.. *198,792,660 45,548,900 18,396,560 63,945,460 
4s, Loan of 1925____ ___- Q.-F. 7162/3115 ,400 101/073.600 17.416.300 118,489,900 
2s, Pan. Canal Loan 1906_Q.-F. 54,631,980 54,609,080 22,900 54,631,980 
2s, Pan. Canal Loan 1908_Q.-F. 30,000,000 29,678,920 321,080 30,000,000 
3s, Pan. Canal Loan 1911_Q.-S. 50,000,000 39,476,300 10,523,700 50,000,000 
2%s,Post .Sav .bds ."11-"13_J.-J. 2,389,120 2,002,720 386,400 2,389,120 
28, Post. Sav. bds. 1913_J.-J. 1,116,880 963,720 153,160 1,116,880 








Aggregate int.-beuring debt__1,145,496,190 916,076,390 50,747,100 966, 923, 190 

* Of this original amount issued, $132,449,900 have been refunded into the 20% 
consois of 1930 and $2,397,300 have been purchased tor the sinking fund and can- 
celed. 

z Of this original amount issued, $43,825,500 have been purchased for the sinking 
fund and canceled. 


DEBT ON WHICH INTEREST HAS CEASED SINCE MATURITY. 


Aug. 31. Sept. 30. 
Funded loan of 1891, continued at 2%, called snnind 18 
1900, interest ceased Aug. 18 1900____ suse $4,000 00 $4,000 00 
Funded loan of 1891, matured Sept. 2 1918_________- 23,650 00 23,650 00 
Loan of 1904, matured , “ >) Jar 13,050 00 13,050 00 
Funded loan of 1907, matured July 2 1907_____..__-_- 694,300 00 693.300 00 
Refunding certificates, matured July 1 1907__-_-__- 3,440 00 13,420 00 


Old debt matured at various dates prior to Jan. 1 1861 
and other items of debt matured at various dates 
subsequent to Jan. 1 1861_._.__..__.___-_- 903,680 26 


Aggregate debt on which interest has ceased since 


903,680 26 


ree ree ee ..$1,652,120 26 $1,651,100 26 
DEBT BEARING NO INTEREST. 
Aug. 31 Sem. 30 
| ee $346 ,6 SI, 016 00 $346,681,016 00 
OE Ee ae 53,152 50 53,152 50 
National bank notes, redemption fund_________- 21,720,031 00 20,593,576 00 
Fractional currency, less $8,375,934 estimated as 
Be I oe ocaSdiabacccsvcseccstus a 6,854,154 90 6,853,839 90 | 
Aggregate debt bearing no interest__---_- .$ $375, 308, 354 40 $374,181,584 40 
RECAPITULATION. 
‘ Sept. 30 1913. Aug. 31 1913. Increase (+) 0 


Decreaser (—). 

$966,823 ,490 00 
1,652,120 26 
375,308,354 40 


Interest-bearing debt 
Debt interest ceused______- 
Debt bearing no interest__- 


$966 ,823,490 00 
1,651,100 26 
374,181,584 40 


ee *— $1,020 00 
—1,126,770 00 
—$1,127 790 ( 00 
com ON 20° 960 88 


+ $3,793,170 88 





$1,342 656,174 66 $1,343,783 964 66 
a294,010,189 02 4@298,931,149 90 


Total gross debt______-_- 
Cash balance in Treasury *_ 





Total net debt________-_- $1, 048, 645, 985 € 5 64 $1, 044, 852,814 76 

* Includes $150, 000, 000 reserve fund. 

a Under the new form of statement adopted by the U. S 
the item ‘‘National bank notes redemption fund" is not only included in the ‘‘Debt 
bearing no interest,"" but appears as a current liability in the Treasury statement 
o1 “Cash assets and liabilities.” In arriving at the total net debt, therefore, and 
to avoid duplication, the amount is eliminated as a current liability, increasing 
to that extent the cash balance in the Treasury. 

The foregoing figures show a gross debt on Sept. 30 of 
$1,342 ,656,174 66 and a net debt (gross debt less net cash 


in the Treasury) of $1,048,645,985 64. 


TREASURY CURRENCY HOLDINGS.—The following 
compilation, based on official Government statements, shows 
the currency holdings of the Treasury at the beginning of 
business on the first of July, August, September and Octo- 
ber, 1913. 


. Treasury on July 1, 


July 11913. Aug. 4 1913. Sept. ; 1913. Oct. 1 1913. 
Holdings tn Sub-Treasurtes— S 


Net gold coin and bullion_.._--- 


254,875,056 


$ 
251,278,513 266 iz, 431 269, 8! af, 052 



































Net silver coin and bullion. __._- 25,406,960 25,022,760 23,469,801 15,675,087 
Net United States Treasury notes 3,219 4 "361 3. 195 4,250 
Net legal-tender notes__._.__ . 8,757,310 8,057,253 7,436,157 6,854,562 
Net national bank notes______-_. 42,895,985 48,402,190 49,789,651 353, 
Net fractional silver.......__ - 20,765,511 20,174,519 19,493,192 
ENE GONE, GOs ok ec cccccéccsce 2,068,946 2,887,420 2,066,863 

Total cash in Sub-Treasuries_.351,176,444 370,965,9347372,112 O11 346,531,127 
Less gold reserve fund......_._- 150,000,000 150,000,000 150,000,000 150,000,000 
Cash balance in Sub-Treasuries_. 201,176,444 2: 220, 965, 934 222,1 12,911 196,531,127 
Cash in national banks— 

poo Ue ks a 54,400,654 78,259,089 

To credit dusbursing officers... -___._-. mT era ee 6,346,621 6,947,910 

tie 79,749,299 64,369,295 60,747,275 85,206,999 

Cash in Philippine Islands_..__- 4,223,613 4,828,638 4,886,001 4,625,571 
Cash in transit or checks not 

Dt wcituinddvadmacsswen 23,000,000 baéeeuda was” Axeoe = 

Net cash in banks, Sub-Treas_ 308,149,356 290,163,867 287,746,187 286,363,697 
Deduct current liabilities_a__-_- 143,659,715 137,109,514 158.815. 037 142,353,508 

ae 164,489,641 153,054,353 148,931,150 144,010,189 
National t bank redemption fund. 22'092° 806 20,790,734 21,720,031 20,593,576 

Available cash balance... ---.-_- 142,396,835 132,263,619 127,211,119 123,416,613 


a Chiefly ‘‘disbursing officers’ balances.” z Includes $2,029,036 39 silver bullion 
and $1,938,857 52 minor coin, &c,. not included in statement ‘‘Stock of money.” 











TREASURY CASH AND DEMAND LIABILITIES.— 
The cash holdings of the Government as the items stood 
March 31 are set out in the following: 





ASSETS. LIABILITIES. 
Trust Fund Holdings— $ Trust Fund Liabilities— 
Ge GG... cd casaccus 1,091,006,169 00 Gold certilicates_______ 1,091 ,006, 169 00 


490,165,000 00) Silver certificates______ 
2,607,000 00 | Treasury notes of 1890__ 
ore yp 

Total trust fund 1,583,778,169 00} 
Gen'l Fund Holdings— 


490,165, ‘000 0e 
Silver dollars of 1890__. 


2,607,000 00 








Total trust Nabilities_ 1,583,778,169 00 
Gen'l Fund 1 iabilities— 


Cert. checks on banks. 285,954 10| In Treasury offices— 

Gold coin and bullion... 43,697,046 29| Disburs. officers’ bals, 75,880,692 39 
wold certificates_.._... 61,178,010 00) Outstanding warrants 3,004 623 92 
Silver certiticates__..__ 11,429,278 00 Outst’g Treas. checks 8,689 ,396 17 
Silv er dollars Re ere ae 2°216.773 00 P.O. Dept. balances_ 10,637,534 26 


a 2,029,036 39 Postal savings bals 


1,497,526 19 


United States notes___-_ 6,854,562 00 Judicial officers bal- 
Treasury notes of 1890__ 4,250 00) ances, &¢ 6,948,705 77 

National bank notes__- 49,353, 595 67; Nat. bank notes: Re- 
Fractional silver coin___ 17,829,718 43 demption fund 20,593,576 00 
Fractional currency _--- 390 47 Nat. bank 5") fund_- 25,236,457 48 

See Qs cccccde 1,652,512 95 Assets of failed na- 
—-— tional banks . 10,691,528 68 
Tot. in Sub-Treas‘ies. 196,531,127 30 Coups. & int. checks 3,693 59 
In Nat. Bk. Depositaries: Misceil. (ecxhgs.,&c.) 7,085,615 19 


Credit Treas. of U.S. 


78,259,089 10 
Cred. U.S.dis.officers 


6,947,909 70 


i ee = 170,269, 349 64 
Subtract: Checks not 
cleared _ - ae 18,500,098 20 


151, 769,: 251 44 


Total in banks_____- 85,206,998 80 
In Treas. Philippine hee 
Credit Treas. U. 


1,297,505 15 
Cred.U.S.dis. 


3,328, 0656 02 


Total in Philippines. _ 


sina In Nat. Bk. Depos — 

Judicial officers’ bal- 
ances, &¢_ 

Outstanding warrants 


"4,625, 571 17 


6,947,909 70 
419,891 60 


Total tn banks__ 7,367, 801 30 
iIn Treas. Phitippines— 
Disburs. officers’ bals. 
Outstanding warrants 


3,328,066 02 
481,965 49 





. fee 3,810,031 51 
Total liabil. agst. cash_. 162,947,058 25 
Cash belance and Reserre— 
| Total cash reserve 273,416,613 02 
Made up of— 
Available___ 123,416,613 02 
and 
Reserve Fund Holdings | Res’ve Fund: 


Gold coin and bullion... 150,000,000 00, Gold&bull_ 150,000,000 00 


Grand total_. 2,020,141,866 27! Grand total_____- _ 020, 141,866 27 








FALL RIVER MILL DIVIDENDS FOR NINE MONTHS 
OF 1913. 

Thirty-two cotton-manufacturing corporations located in 
Fall River which furnish reports of operations have declared 
dividends during the third quarter of the year. The total 
amount paid out is moderately greater than for the corre- 
sponding periods a year bp The aggregate of the amount 
distributed has been $352,675, or an average of 1.21% on the 
‘apital. In 1912 the amount paid by thirty mills was $308,- 
116, or an average of 1.11%. In 1911 the amount paid out 
was $309,617, or 1.12%. In 1910 the average rate was 
1.647; in 1909 was » 1.61% and i in 1908 was I 30%. 


























Third Quarter ] Dividends 1913. | Dividends 1912. Nae bigs ™ Soy 
1913 and 1912. | Capital. | i= 
| | Amount. % | Amount.| (—). 
| = 4 $ —s % 

American Linen Co....--; 800,000; 1 8,000) 1 eee 
Ancona Mills........... | $00,000) al 1,500) al) FO ere 
Arkwright Mills.....-.--- 450,000, No di vidend. No dijvidend. | ...... 
Barnard Mfg. Co.......- | 495, 000, No di vidend. No dividend. | --.-..- 
Barnaby Mfg. Co-_-.-....-.. 350, 000) ” dividend. No dividend. |  -.. 2. 
Border City Mfg. Co_---- | 1,000,000) 10,000} 1 10,000} _____- 
Bourne Milis............ | 1,000, 000} i 4 15,000 134) 15,000) or 
CUM POUND a ccsasaccuws | 1,200,000 1% 18,000 1 | 12,000' +6,000 
Conanicut Mills.....---- | 251,670] 134 3,775} 1 2,516] +1,259 
Cornell Mills....-.-.- --| 400,000} 2 8,000} 2 yy * popes 
ee ae | 1,250,000; 144 18,750; 14%} 18,750) -.-..--. 
DavGl Mis... cccecscccwa |} 600,000; 1% 7,500) 144) oO  _ 
ONE 1,160, 000) 1% 17,400) 1 | 11,600) +45,800 
Granite Mills.........-- | 1,000, 000! 1 10.000 1 Mt 8 a«nsase 
Hargraves Mills__.__--.-- } 800,000; No dividend. | Nodijvidend. | -_-.-- 
King Philip Mills_.....-.- 1,500,000) 1% 22,500 1%} Da  anasan 
Laurel Lake Mills....--- 600,000) 1% 9 000, 1'4} 9,000, = 
Lincoln Mit. CO. ..«cces | 1,250,000) 1% 18,72 50) cl ig | 10,500 +-8,250 
Luther Mfg. Co........- 350,000) 1's 5,250) 1 14 OS SS 
Mechanics’ Mills__.-----| | 750,000) l 7'500| 1 Zia 
Merchants, Mfg. Co..--- | 1,200,000; 1 12,000; 1 | Dl ee 
Narragansett Mills. ...--| 409,000), 1 4, 000; 1 Ce saekie 
Chenin Wits. ww oc ce cces 750,000: 1% 11,250! 1h | iP iia 
Parker Mills..........-. | 800,000) No di vidend. | No ai vidend. | ....«.. 
Pilgrim Mills_._..-.-- _.| 1,050 ,000) b1% 5,250, No di vidend. | +5.250 
Pocasset Mfg. Co.....-.- 1,200, 000) 1% 18,000 1 12,000 + 6,000 
Richard Borden Mfg. Co_} 1,000, 000! 1% 15,000) 1% BGJGUO| «<ssean 
Sagamore Mfg. Co_-...--.- 1,200 000) 2 24,000 14} 18,000 +-6,000 
Seaconnet Mfg. Co_.---- "600, 000) 1 6,000 ~~ dividend ; +6,000 
Shove Milis.........-.-- | 550, 000) 1 5,500) | 6,500} _..... 
Stafford Mills........... | 1,000,000; 1 10,000) i Ce es 
Stevens Mfg. Co__.----- | 700 000; 1% 10,500 1} +] BONO! *  cwcsue 
Tecumseh Mills.....---- | 750, 000) 1% 11,250) 1b et ae 
Troy Cot.& Wool. Mfg.C o| 300,000) 2 6,000) 2 Sel | Gatames 
Union Cotton Mfg. Co_.-| 1,200 000) 1% 18,000) 1% CS) =. 
Wampanoag Mills..----- | 750,000 1 7,500) 1 Teel. -aeceue 
Weetamoe Mills...-...-- | 500, 000) 1 1  f 500) 1 4 _7,500) nenhde 
ean ere a. aes '29,356,670! 1.21 | 352,675! 1.11 | 308,116) 444,650 
a On $100,000 preferred stock. b On $350,000 preferred stock. con capita 


of $700,000. 

Yombining the foregoing results with those of the half-year, 
we have the following exhibit for the nine months. It is 
seen that on a capitalization of $29,356,670, the mills have 
paid out in dividends $1,046,775 in the nine months of the 
present year, or an average of 3.57%, against 2.98% 
1912, 3.94% in 1911, 5.23% in 1910, 5.85% in 1909 (inelud- 
ing a large extra dividend by the Union Cotton Mfg. Co.), 
5.42% in 1908, 7.27% in 1907, 4.87% in 1906, 2.13% in 
1905, 3.06% in 1904, 4.36% in 1903 and 4.59% in the like 
period of 1902. 
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| | 
Nine Months. | Dividends 1913. Dividends 1912. | Inc. (+) 




















1913 and 1912. Captial. — or 
| % | Amount. | % Amount. | Dec, (—). 
| pet $ $ 

American Linen Co...-~- 800,000; 2 16,000) 1 8,000 +8,000 
Ancona Mills__...------ | 300,000! 4% 4,500} 41 6500 ..-. 5 
Arkwright Mills_.....--- | 450,000; No di|vidend. | Nodilvidend. |  _____- 
Barnard Mig. Co___.---- | 495,000) No di|jvidena. | Nodijvidend. |  .-.-.- 
Barnaby Mfg. Co----.--- | _ 350,000; No dijvidend. | Nodijvidend. | ..._.- 
Border City Mig. Co_.--- ' 1,000,000) 3 30,000; 3 SUG) «aman 
Bourne Mills......-.---- 1,000,000 4\% 45,000; 4% S5:000) - secaux 
Ge a dadenceseooe 1,200,000 4'4 54,000) 3 36,000 +18,000 
Conanicut Millis_....---.- | 251,670, 41% 11,325 3 7,550 +3,775 
Cornell Mills......------ } 400,000! 6 21,000' 6 es ate 
MO DS | 1,250,000 4b 56,250 4% BO256) ccvccs 
Davol Mills__.....-.---- | §00,000| 4% 22,500) 416 ae 
Se DEE, oa5 ciccesancna 1,160,000 434] 52,200! 2 23.200 +29,000 
Gramite Bailie. ....<«<«ce | 1,000,000 3% 35,000, 3 30,000 +5,000 
Hargraves Mills._....--- 800,000) No dijvidend. | No dijvidend. hei head 
King Philip Mills......-- ' 1,500,000; 4% 67,500) 4\4 ff ie 
Laurel Lake Mills....-.. | 600,000| 4'4 27,000; 3% 21,000 +6,000 
Lincoln Mfg. Co.....-... 1,250,000} a4'<4 45,000) 416 31,500 +4-16,500 
Luther Mfg. Co......... | 350,000! 414 15,750} 4% i te aaa 
Mechanics’ Mills.......-! 750,000 3 22,500) 3 fo er 
Merchants’ Mfg. Co... -. | 1,200,000 3 36,000) 2 24,000 +12,000 
Narragansett Mills... - ' 400,000 3 12,000; 3 RRA aes 
Osborn Mills............ 750,000 416 33,750 4% + | rs 
Parmer Mii............ 800,000; No dijvidend. | Nodijvidend. | = _____- 
een BEE, 6n.ccccocess 1,050,000 416] 15,750, No di| vidend. + 15,750 
Pocasset Mfg. Co___----- 1,200,000) 4% 54,000! 2 | 24,090 +30,000 
Richard Borden Mfg. Co_' 1,000,000 4\4 45,000 4%| 45,000) .....-. 
Sagamore Mfg. Co__.--._- 1,200,000 6 72,000, 4% 54,000 +18,000 
Seaconnet Mills_...-----. | 600,000 3 18,000; No di, vidend +18,000 
= 550,000 3 16,500' 2 | 11.000 +5,500 
Stafford Milis._........ 1,000,000 3 30,000) 1 | 10,000 +20,000 
Stevens Mfg. Co_....... | 700,000 4\4 31,500 414! Sree 
Tecumseh Miills.......-- 750,000 4% 33,750 414| | 
Troy Cot.& Wool.Mfg.Co. 300,000! 6 18,000, 6 | ie 
Union Cotton Mfg. Co__.| 1,200,000, 4% 54,000) 414) BEUG) «anton 
Wampanoag Mills... ___- | "750,000' 3 22.500, 2 | 15,000 +7,500 
Weetamoe Mills. .______- | 500,000) 414} 22'500) 3 | 15,000, +7/500 
Ci 29,356,670 3.57 '1,046,775' 2.98 ' 826,250' +220,525 





@ 134% on $700,000 and 3% on $1,250,000. 








IMPORTS AND EXPORTS OF GOLD AND SILVER AT 
SAN FRANCISCO. 

The Collector of Customs at San Francisco has furnished 
us this week with the details of the imports and exports of 
gold and silver through that port for the month of August, 
and we give them below in conjunction with the figures pre- 


ceding, thus completing the results for the eight moaths of 
the calendar year 1913. 


IMPORTS OF GOLD AND SILVER AT SAN FRANCISCO. 


























Gold. | Silver. 
Months. — ——__——| _— —__—---—- 
Cotn. Bullion. Total. Coin. Bullion. | Total. 
1913. $ $ . | $ $ $ 

January ...... 107,000 29,784 136,784 eee 35,647) 35,647 
February __-_- 3,108 174,873! 177,981 2,600 104,622} 107,222 
March ....... 535 194,216 194,751 uae 59,781) 59,781 
ee 499,773 231,109 730,882) 2,600 225,166) 227,766 
BE acavscsc 5 504,970 261,378) 766,348 128,227 246 696 374,923 
June pane. 455,170 26,199 481,369) 190 368,652 368,842 
SS 47,808 346,852 394,660) 2,700 353 644) 356,344 
August _...... 770) 118,286 120,066, ...... 105,439 105,439 
Total 8 mos_| 1,619,134) 1,383,697 3,002,831 136,317 1,499,647) 1,635,964 

8 mos. 1912___ 587,782: 1,548,133 2,135,915 259,807 583,836 843,643 








EXPORTS OF GOLD AND SILVER FROM SAN FRANCISCO. 



































Gold, | Silver. 
Months. —- = — 
Coin. | Bullion. | Total. | Coin. | Bullion. » Total. 
1913. ‘ ct 4° § a ee 

January -__-_- 575 1,000) 2 Pao | 1,426,975) 1,426,975 
PE Ptches! | canase 1,600 ° i 1,080,259! 1,080,259 
SEE ckaccucd ~~ scwnse Pree aiopens | "enwows 984,779) 984,779 
Matched dabeid 600 Sl steane 806,711; 806,711 
MPacainid sacquel wenene BY tees | emamse 1,504,895 1,504,895 
Mescdabed — eacand 43 me Shad 921,127) 921,127 
PE in ondoass Yl ee SE) ctnnne 1,233,382) 1,233,382 
ME ccécd © -stxnes 800 __, eee 1,121,640 1,121,640 
Total 8 mos. 1,965] 4,043; 6,008) __-.-. 9,079,768 9,079,768 
8 mos. 1912___ 13,490 5,018,563 5,032,053! 7,150 6,924,956 6,932,106 








Monetary: Commerciale nglishAews 


(From Our Own Correspondent.) 


s ; London, Saturday, Oct. 11 1913. 

Business in the stock markets, not only in London but all 
over Europe, continues very inactive. Partly this is due 
to the fear that the Turkish army, encouraged by the sub- 
mission of Bulgaria, is likely to force the Government into 
hostilities with Greece; and partly to the apprehension that 
money will become both scarce and dear. The latter ap- 
prehension arises out of the large number of new loans that 
are being brought out, both in London and Paris. In Lon- 
don, the investing publie six weeks or two months ago had 
been encouraged by the suspension of new issues to take up 
a large part of the issues which it refused to subscribe 
to in the summer. But now that new issues have begun 
again on a large scale, the investors are holding aloof once 
more, and the underwriters are saddled with the greater 
part of issue after issue. The same thing is happening in 
Paris. Two good results are likely to follow from this. 
One is that the less scrupulous loan-mongers both in London 
and in Paris who seeretly supplied belligerents with money 
are now being taught a lesson, and it is not likely that either 
Turkey or Greece will be afforded the means of fighting. 
A second result is that the issuing houses will perforce have 
to stop bringing out new issues if the public continues to re- 








fuse to subscribe. Should that happen, money will not be 
as dear as is now apprehended. Indeed, at the present mo- 
ment the apprehensions seem to be quite exaggerated. It 
is rash to venture upon prediction. But unless great un- 
wisdom is shown, it ought not to be necessary to put up the 
rate of the Bank of England to 6%. 

There is another cause for the fear that money may become 
searce and dear, and it is the knowledge that both France and 
Germany must borrow before long and that Austria and 
Hungary must follow suit if they can. There is no doubt, 
of course, that France and Germany can get the money. 
It is believed in Paris, however, that the French Govern- 
ment has decided not to issue a great national loan until the 
new year; but that early then it will bring out a loan for a 
milliard of franes, or 40 millions sterling. The Imperial 
and Prussian Governments are expected to bring out new 
issues likewise early in the new year. What the amounts 
will be is not yet known. But nobody doubts that they will 
be large. Respecting Austria-Hungary, Berlin will have to 
supply Vienna to meet her most pressing needs, but at pres- 
ent it is very problematical whether any other countries 
will care to lend. 

The strike in Dubl'n and the fear of a great cotton strike 
are also exercising a depressing effect upon the stock markets. 
Those who are well acquainted with the condition of things 
in Ireland are surprised rather that the Dublin strike has 
been put off so long than that it has taken place at last. 
There is no European town of the same size situated in a 
country that, upon the whole, is very prosperous where the 
condition of the working classes is so bad as Dublin. The 
rates of pay are such as to make it impossible for a man to 
bring up a family at all decently, and the conditions of work 
are unquestionably not what they ought to be. To the well- 
informed, then, there is nothing surprising in the struggle 
now goingon. This does not mean either that the employers 
are hard-hearted or that the employed are unreasonable. 
Those are points which can be determined only by a full and 
painstaking inquiry. But it is very clear that in the interest 
of both parties a reorganization of industry in Ireland is 
eminently to be desired. 

The India Council offered for tender on Wednesday 120 laes 
of its bills and telegraphic transfers, and the applications 
amounted to 90434 laces at prices ranging from 1s. 4 1-16d. 
to ls. 41<d. per rupee. Applicants for bills at 1s. 4 3-32d. 
and for telegraphic transfers at ls. 44d. per rupee were 
allotted 73%. 


The following returns show the position of the Bank of 
England, the Bank rate of discount, the price of consols, 
&e , as compared with the last four years: 

1913. 1912. 1911. 1910. 1909. 

Oct. 8. Oct. 10. Oct. 11. Oct. 12. Oct. 13. 

£ E £ £ £ 

Circulation 29,231,625 29,170,925 29,180,175 27,875,400 29,315,025 
Public deposits..__ 5,993,166 10,357,468 6,430,990 6,343,633 5,573,644 
Other deposits_--_ ~~ 41,214,915 45,298,171 45,987,621 45,499,293 46,444,748 
Gov't securities____ 14,488,105 13,338,084 14,596,034 14,980,568 17,711,788 
Other securities.___ 25,523,489 32,865,496 28,296,644 30,226,449 29,053,304 
Reserve, notes&coin 24,930,705 27,192,560 27,227,928 24,353,350 22,949,907 
Coin&bull.,both dep.35,712,331 37,913,485 37,958,103 33,778,750 33,814,932 
Prop. reserve to lia- 

bilities______p. ec. 52.79 48 13-16 51 15-16 47 44 1-16 
Bank rate_____p. c. 5 4 4 4 *4 
Consols, 24 p. c..- 72% 73% 77% 80 3-16 82% 
eee 28 ed. 29d. 244d. 25%d. 23 9-16d. 
Clear.-house returns326 647,000 306,792,000 252,376,000 242,499,000 232,474,000 


* October 11. 


The rates for money have been as follows: 


Oct. 10. Oct. 3. Sept. 26. Sept. 19. 
Bank of England rate_..... 5 5 434 4% 
Open market rates— 
Bank bills—60 days_.... 4% 4\4 3% 3% @3 11-16 
—3 months_..- 4% 454 \% 4 
= aoe rts: rit: ites a 4% a ay 
—6 months___-. 8 4 “4 
Trade bills—3 months_-_-_- 5@5% 5@5% ‘ 4} wes” 
months__.. 5@5\% 5@5\%4 434@5 % 
Interest allowed for deposits— 
By joint-stock banks....-. 3% 344 3 3 
By discount houses— 
a Ge. (caddtsaianaka 3% 3% 3 
OO BO GiGiccccaccass 3%4 3% 34 3% ~~ 


The bank rates of discount and open market rates at the 
chief Continental cities have been as follows: 


Oct. 4. Sept. 27. Sept. 20. Sept. 13. 
Rates of Bank Open Bank Open Bank Open Bank Open 
Interest at— Rate. Market. Rate. Market. Rate. Market. Rate. Market 
POE ccudaddéccanetia 4 3% 4 3% 4 3% 4q 3% 
RRR RAN 6 4% 6 55% 6 5% 6 5% 
eae 6 4'5 6 5% 6 5% 6 5% 
Frankfort .......... 6 4\4 5% 6 5% 6 5 
Amsterdam -........ 5 415-16 5 415-16 5 415-16 5 4% 
eee 5 4% 5 456 5 4% 5 4% 
P<. cac5acaneu 6 5% 6 § 15-16 6 5% 6 5% 
St. Petersburg... - 544 nom. 5‘ nom. 5% nom. 5% nom. 
See 4% 4% 4% 4% 4% 4% 4% 4% 
Copenhagen ........ 6 5% 6 5% 6 5% 6 ae 


™ — Pixley & Abell write as follows under date of 
ct. 9: 


GOLD .—Including £695,000 from South Africa, this week's arrivals amount to 
£920,000. There has been a small inquiry from the Continent, while India has 
taken £140,000. It is expected that the Bank of England will secure the balance. 
Next week £757,000 is due from South Africa. At the Bank £152,000 has been re- 
ceived in bars and £1,195,000 in sovereigns has been withdrawn for Egypt. For the 
week: Arrivais—South Africa, £695,000; West Africa, £30,000; India, £120,000; 
New Zealand, £35,000; South America, £25,000; Australia, £15,000; total, £920,000. 
Shipments—Bombay, £143,000; Colombo, £500; total, £143,500. For the month 
of September: Arrivals—Germany, £22,000; France, £25,000; Switzerland, £3,000; 
Egypt, £5,000; South America, £787,000; South Africa, £3,521,000; India, £192,000. 
Shipments—Russia, £120,000; Germany, £1,814,000; France, £1,170,000; Switzer- 
land, £70,000; Turkey, £150,000; Egypt, £3,470,000; India, £883,000. 

SILVER.—The market, which has been a quiet and featureless one during the 
past week, closes rather lower at 28'<d. for spot.and 28 1-16d. for forward. These 
quotations are lower than those of the 2d inst. by 4d. for spot and 5-16d. for for- 
ward. China was a seller early in the week, while the Indian bazaars have shown 
little interest in this market and have sent few orders. At the close the tone is 
quietly steady. Another £1,000,000 has been shipped to India this week, making 
£3,000,000 in ai}. Two shipments of £250,000 each from Shanghai, of which the 
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Should 
this be so the Government has already secured £3,500,000. No fresh currency 
figures have been received from India since the 2d inst. After the departure of 
Friday's mail to India, stocks remaining in London will be about £1,700,000. In 
Bombay the quotation is Rs. 71 7-16 per 100 tolahs for the October settlement. 
For the week: Arrivals—New York, £226,000; New Zealand, £5,000; total, £231,000. 
Shipments—Bombay, £992,000; C aleutta, £5,000; Colombo, £2,000; total, £999,000. 
For the month of September: Arrivals—Germany, £12,000; France, £7, 000; U.S.A. 


second has been made this week, may also be destined for the Indian mints. 


£992,000. Shipments—Russia, £30,000; Germany, £49,000; France, £30, 000: 
China, £70,000; India, £451,000. 
The quotations for bullion are reported as follows: 

GOLD. Oct. 9 Oct. 2. SILVER. Oct. 9. Oct. 2. 
London Standard, a 2 s. 4. London Standard, d. d. 
Bar gold, fine, oz__-_- 77 9 77 9 | Barsilver, fine, oz_._.28% 28 5-16 
“* 2-mo. delivery, 0z_28 1-16 28 5-16 
| Cake silver, oz___-__- 30% 30 9-16 


The following shows the imports of cereal produce into 
the United Kingdom during the season to date, compared 
with previous seasons: 





IMPORTS. 

Five weeks— 1913-14. 1912-13. 1911-12. ——- 1910-11. 
Imports of wheat__.________ ewt. 9,559,200 11,970,400 9,723,300 10,591,700 
BE daha cuslbsbendacheswats 3,610,400 3,260,800 4°230,000 2,471,000 
Cs sch sao anh ed cxcddas 1,068,200 1,692,800 979,400 1,288,400 
hie tered oa, settings eon 378,982 452.591 358,747 321,375 
cn inglkc deg Se dkn albicans 454,760 242'000 161,330 134,460 
ital apeseaacaiiaa ti 7,012:200 6,162'800 2,400,400 5,749,000 
PUA ud taheenannichncsccsns 1,315,900 778,800 1,328,600 929,700 

Supplies available for consumption (exclusive of stock on 
September 1: 

1913-14. 1912-13. 1911-12. 1910-11. 
Wheat imports. __..______-- cwt. 9,559,200 11,970,400 9,723,300 10,591,700 
Imports of flour____.-- J etacdicn 1,315,900 778,800 1,328,600 929,700 
Sales of home grown...__._...__- 3,076,493 2,129,245 4,764,682 2,998,355 

se 13,951,593 14,878,445 15,816,582 14,519,755 
Average price wheat, week _-_-_--- 31s. 3d. 31s. 8d. 32s.’ 7d. 30s. 1d. 
Average price, seasom________-__- 31s. 7d. 32s. 10d. 32s. 3d. 30s. 8d 


The following shows the quantities of 


wheat, flour and 
maize afloat to the United Kingdom: 


This week. Last week. 1912. 191 
0 a ars. 1,535,000 1,595,000 2,190,000 2, 135. 000 
a: DE Ultcctcnconcssaccad 175,000 210,000 15,000 260,000 
BREED Gadahedbsenccccuncesunss 1,635,000 1,520,000 1,350,000 190,000 





English Financial Markets—Per Cable. 
The daily closing quotations for securities, &e., at London, 
as reported by cable, have been as follows the past week: 


London, 

Week ending Oct. 17. Sat. Mon. Tues. Wed. Thurs. Frt. 
Silver, per os_........--- d. 28% can 28 5-16 28% 28% 28% 
d Consols, 24 per cemts__.._ 721% 72% 729-16 72% 72% 72 11-16 

d For account___-___-_--. 72% 723% 723% 72 13-16 72 13-16 72% 
d French Rentes (in Paris) fr. 88.2214 87.6214 87.65 87.70 87.70 87.45 
Amalgamated Copper Co... 7334 72% 72% 73% 74 72% 
Am. Smelt. & Refining----- 65% Pes: 65 6416 644% 63% 
6 Anaconda Mining Co__-_ 7% 7% 7% 7% 7\% 7} 
Atch. Topeka & Samta Fe... 964 96 95% 95% 95% 93% 

UIs bcd ecencccdus 102 aun 102 101% 101% 101 
Baltimore & Ohie____._.--_- 96% 9643 96 34 9614 95% 95 

DEES satuinecacanaae 82 814% 81% 82% 83 
Canadian Pacifie__.....--- 2365% 236! \% 234% 233%, 231% # £«2285 
Chesapeake & Ohie_______- 58 %&% 58 58 58 58 57 
Chicago Great Western _-_-_-- 13 13 13 13 13 114 
Chicago Milw. & St. Paul. . 10454 104% 104% 103 4% 103 101% 
Denver & Rio Grande_____. 1814 18% 18% 18% 1814 18% 

iy a 33 net 33 32 32 31% 
BE Ae Osbasoesancnsn 284% 27% 27% 27% 27% 26% 

Firat preferred__...__.-- 45 4 43% 43 43 42 

Second preferred._______ 364 ise 36 341% 35% 35 
Great Northernr, preferred __ rr 34 eae 127% 125% ¢126% 125% 
Illinois Central____...._--- 112 111% 111% 111 111% 109% 
Louisville & Nashville. -__-_-_- 137 136% 37 135% 135% 134% 
Missouri Kansas & Texas_-_- set 20% 20% 20% 20% 20 

a ee as cone 58 58 58 57% 
Missouri Pacifie__..._..__-. 39 lg ined 29% 294 296 29 
Nat. RR. of Mex., 180 pref... 43 nat 43 action ee amine 

Second preferred______-- 13 12 12% 12 12 12 
N. Y. Central & Hud. Riv_. 98% 98 98 98 98 96% 
N. Y. Ontario & Western... 29 28% 28% 28 28% 28 
Norfolk & Westerm._.______ 1064 06% 106% 106 105% 105 

ere 87 ew ie ne 87 
Northerm Paeifie__...____- 118% 111% 112 109 14 110 108% 
@ Pennsylvamia__________-- 57% 57 57% 57% 57 56% 
a Reading Company--_-_--_-_- 8334 8214 824% 8234 8214 81% 

a First preferred________-_ 4344 enn 4344 42\% 42% 42 

a Second preferred___-_-_-_- 47 ee aia ani 4614 
Reck Islamd____.._..___--. 13% 13% 13% 13% 13% 13% 
Southerm Pacifie____..___-- 91% 90% 8844 88% 87% 87% 
Southern Railway .._---- 221% 23 22 22 22% 21% 

ee 814 sles c81% 77% 77% 77% 
Union Pacifie_.........--- 156% 155% 154% 154% 153% 151% 

PR nk 6 donwendenans 8544 — 85 85 8415 8416 
U.S. Steel Corporation - _ -- 57% 56 % 56% 56% 56% 55% 

ara 108 4 iain 108 '4 108 108 4 108 
MINS & chnacadccadnaane 4% 4 4 4 3% 3% 

ae Se 10% jane 10 9% 9% 9% 

Extended 48__.... hile dace 50 eines 50 51 50% 50% 

@ Priee per share. 0 £ sterling. c Ex-dividend. d Quotations here given are 


flat prices. 








Commercial andAiliscellanecous ews 


STOCK OF MONEY IN THE COUNTRY .—The follow- 
ing table shows the general stock of money in the country as 
well as the holdings by the Treasury and the amount in cir- 
culation on the dates given. The statement for Oct. 1 1912 
will be found in our issue of Oct. 26 1912, page 1097. 


Stock of Money Oct. 1°13. —-Momney in Circvlation—— 





In United Held in Oct. 1 Oct. 1 
States. Treasury .* 191 “ 1912. 
s $ $s 
Gold coin and bullion. _--_- 1,895,438,245 193,697,046 610, 735 030 609,910,326 


Gold certificates b_.......- 
Standard silver dollars. __-. 
Silver certificates bD....__- 
Subsidiary silver_.....__- 175,617, 585 
Treasury notes of 1890___. 3907" 000 
United States notes__.__.- 346,681,016 
National bank notes_-_-.__- 759,030,694 


61,178,010 1 
2,216,773 
11,429,278 
17,829,718 
4,250 
6,854,562 
49,353,596 


,029 828,159 

73.284. 490 
478,735,722 
157,787,867 

2,602,750 
339,826,454 
709,677,098 


——_ -—__ 


946,242,270 
68,975,061 
482,367 666 
144,147,954 


565,666,263 


341,385,059 
711,009,328 








RIEL , dir cs his se membip mien eine 3.745,040,803 342,563,233 3,402,477, 570 3,306, 883 924 

Population of continent: _ United States Oct. 1 1913, estimated at 97,759,000; cir- 
@ulation per capita, $34 

* This statement of +” held in the Treasury as assets of the Government does 
not include deposits of public money in national bank depositaries to the credit of 
the Treasurer of the United States, amounting to $78,259,089 10. 

6 For the redemption of outstanding certificates an exact equivalent in amount 
of the apnropriate kinds of money is held in the Treasury, and is not included in the 
account of money held as aasets of the Government. 


THE CHRONICLE 





GOVERNMENT REVENUE AND EXPENDITURES. 
-~—Through the courtesy of the Secretary of the Treasury, w® 
are enabled to place before our readers to-day the details of 
Government receipts and disbursements for September and 
the three months of the fiscal years 1913 and 1912. 

Sept. 1913. Sept. 1912. 3 Mos.1913. 3 Mos. 1912. 

Current Recetpts— 


= $ $ $ 
Customs -¢. ~ ~-------26, 794,494 25 27,475,127 85 85,536,101 23 85,816,962 68 
Internal Revenue— 


2 aa 25,619,284 43 24,422,020 88 77,532,58098 74,986,835 35 
Corporation tax___- 83,340 35 121,125 42 2,225,366 38 1,809,850 24 
Miscellaneous -__.___- 3,576,278 02 3,664,281 93 12,611,069 74 12,810,244 23 





Total cash receipts__ 56,073,397 05 
Pay Warrants Drawn— 
Legislative establishm’t 1,057,349 18 


55,682,556 08 
1,110,425 79 


177,905,118 33 175,423,891 90 


3,399,655 94 3,364,970 37 


Executive Office_____- 36,807 47 53,857 14 127,251 51 165,804 12 
State Department__.. 302,853 60 388,223 78 1,334,480 67 1,466,120 87 
Treasury Department— 
Excl. Public Bldgs__ 3,511,392 79 3,843,147 22 11,097,449 67 11,902,046 92 
Public Buildings*... 182,091 94 1,700,48708 2,996,499 34 5,819,724 31 


War Department— 

So” eee 10,810,285 39 
223,522 60 
Rivers and Harbors. 5,146,195 61 


13,601,061 12 
217,409 24 
4,769,125 94 


37,180,144 82 
618,927 68 
15,380,880 14 


37,114,251 53 
84,041 51 
11,519,897 30 


Department of Justice. 488,16660 1,051,778 26 2,281,14630 2,510,301 25 
Post Office Dept., not 
incl. ‘‘Postal Service’’ 148,397 61 152,162 18 622,655 57 452,232 68 
Postal deficiencies.. -....____- See 2,410,371 19 
Navy Department— 
RG onwaak ohind 11,436,570 99 10,692,609 38 34,052,683 47 32,822,793 57 
Oo 63,977 24 ,166 99 212,940 28 202,011 92 


Interior Dept., excel. 
“*Pens'ns”’ & ,‘Ind'ns"’ 1,754,878 34 


1,870,123 54 
|, 14,398,466 48 


12,833,893 97 


7,884,604 24 
46,115,334 23 
1,435,876 15 1,528,326 10 5,144,815 77 3,001,258 18 
Dept. of Agriculture_. 1,765,482 13 1,396,395 18 6,610,974 77 5,221,246 19 
Dept. of Commerce... 913,147 ba} 1,522,333 47 te tht #3} 3,718,130 61 

350,123 54 945,919 79 


8,359,434 10 
40,574,626 61 


Independent offices and 


commissions -----_-- 191,380 65 203,909 34 727,331 77 773,662 26 
District of Columbia__ 1,321,559 38 497,940 97 4,479,252 21 3,976,028 0@ 
Int. on the public debt. 515,109 40 470,406 16 5,721,462 99 5,733,065 24 





Total pay warrants 
ae 56,053,634 71 57,979,206 44 


189,945,688 38 181,692,018 73 
Less unexpended bal- 
2,039,093 89 1,462,166 15 


a 
ances repaid. .-- 1,697,761 04 1,418,074 58 





Totalpay warrants 
es 54,014,540 82 56,517,040 29 
Excess of current rects. 2,058,856 23 
Excess of pay warrants 


188,247,927 34 180,273,944 14 


4,850,052 24 
9,184,205 56 
14,034,257 8@ 


834,484 21 10,342,809 01 
1,819,879 29 11,425,342 24 
2,654,363 50 21,768,151 25 


3,759,877 02 
1,701,020 79 


Panama Canal paym’ts 
for construction, &c. 





Total deficit._..._- 





*Sites, construction, equipment, operation and maintenance. 


BANK NOTES—CHANGES IN TOTALS OF, AND IN 
DEPOSITED BONDS, &c.—We give below tables which 
show all the monthly changes in bank notes and in bonds 
and legal tenders on deposit. The statement for September 
1912 will be found in our issue for Oct. 26 1912, page 1096. 


























Bonds and Legal Tenders Circulation Afloat Under— 
on Depostt for 
1912-1913. 
Lega} Legal 
Bonds, Tenders. Bonds. Tenders. Total. 
$ $3 $ $ $ 
Sept. 30 1913____-- 741,846,850! 20,563,626 738,467,068) 20,563,626 759,030,694 
Aug. 30 1913__.--- 742,081,800; 21,690,081/740,029,948; 21,690,081|/761,720,029 
July 31 1913_..--- 741,631,750) 20,790,783|738,502408' 20,790,783|759,293,191 
June 30 1913_....-. 740,529,250) 22,092,856|737,065 950; 22,092,856| 759,157,906 
May 31 1913_..-.-- 737 427,800) 21,539,251/733,764.815, 21,539,251|755,294,066 
April 30 1913_...-- 734,448,060} 22,032,083|/731,944,591| 22,032,083) 753,076,674 
Mar. 31 1913. _...- 732 ,688,750| 22,659,331|729,400,001 22°659,331/752, 059 ,332 
Feb. 28 1913_...-- 731,943,480; 22,871,039|728,246,755| 22,871,039/751,1 17.794 
Jan. 31 1913_..... 734,273,150! 20,550,148/729,931,621; 20,550,148! 750,481,769 
Dee. 31 1912_..... |732,544,640| 21,193,423|729,778,823| 21,193,423|750,972,246 
Nov. 30 1912___... 731,366,680 21,670,491\728,515,285| 21,670,491| 750,185,776 
Oct. 31 1912. _____'730,257,.280) 22,179, "543/727, 169,316! 22,179,543'749,348, ‘380 





The following shows the amount of each class of bonds 
held against national bank circulation and to secure public 
moneys in national bank depositaries on Sept. 30. 











2,846,260 | 




















U. 8S. Bonds Held Sept. 30 to Secure— 
Bonds on Depostt 
Sept. 30 1913. Bank PublicDepostts Total 
Ctreulation. in Banks. Heid. 
$ £ $ 

2% U.S. Panama of 1936........---- 52,896 ,360 1,289,500 54,185,860 
4% U.S. Loan of 1925. .__........... 34,551,950 3,899,700 38,451,650 
3% U.S. Loan of 1908-1918_____.-.-- 21,936,200 4,111,000 26,047,200 
2% U. 8. Consols of 1930...........-. 603 655,200 13,219,400 | 616,874,600 
2% U. 8. Panama of 1933.......-.-...- 28,807,140 622,000 29,429,140 
3.65% District of Columbia........06-] <...---- 933,000 933,000 
Various, State, city and railroad....-...}  -...---. 16,049,100 16,049,108 

4% Manila Railroad............-.---|  -..----- 10,000 10, 
Various Territory of Hawali.........../ ...----- 2,012,000 2,012,000 
OF Fee cnecanencdadass! 8 venatacd 5,923,000 5,923,000 
OF Pe ee MR de cccncwccconeal  sunacana 1 ,821,000 1,821,008 
3% U.S. Panama of 1961.......--.--. dain ene 17,665,700 17,665,700 

4% Philipines TANWGS cccccsccccccccel = sncccces 918,000 ¥ 
co ee ee 741,846, 850 68,473,400 | 810,320,256 


The following shows the amount of national bank notes 
afloat and the amount of legal-tender deposits Sept. 1 and 
Oct. 1, and their increase or decrease during the month of 


September: 
Nattonal Bank Notes—Total Afioat— 
pe OS ee ee ee $761,720,029 
Net amount retired during September... ......................... 2,689,335 
Amount of bank notes afloat Oct. 1 1913_.....-.-........--.--.- $759 ,030,694 
Legal-Tender Notes— 
Amount on deposit to redeem national bank notes Sept. 1 1913_...__-- $21,690,081 
Net amount of bank notes retired in September.................---- 1,126,455. 


$20,563 ,626 
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FAILURES QUARTERLY .—tThe following figures, pre- 
pared from Messrs. R. G. Dun & Co.’s statement, show the 
number of failures and amount of liabilities in the United 


States quarterly since 1886. 

















" 
First Quarter. Second Quarter. i| Third Quarter. 

Years— | = 

No. of ; Amount of No. of Amount of | No. of , Amouht of 

Fatlures.' Liabilities. Failures.| Liabilities. | | Failures .,| TAabdilities. 
i 3,007 | $32,161,762 1,905 | $22,976,330 1,938 | $73,022,556 
1888____- 2,948 | 38,884,789 2,241 29,229,370 || 2,361 22,114,250 
3,311 | 42,972,516 2,292 22,856,337 || 2,276 | 30,227,045 
= 3,223 37,852,968 2,162 27 466,416 2,196 35,452,436 
.  ) = | 3,545 | 42,167,631 2,529 50,248,636 || 2,754 44,302,494 
a | 3,384 | 39,284,349 2,119 22,989,331 || 1,984 18,659,235 
1893____.| 3,202 | 47,338,300 3,199 | 121,541,239 || 4,015 82,469,821 
1894____- | 4,304 64,137,333 2,735 | 37,601,973 || 2,868 29,411,196 
1895_....] 3,802 47,813,683 2,855 41,026,261 2,792 | 32,167,179 
1896._._. | 4,031 | 57,425,135 2,995 40,444,547 || 3,757 73,285,349 
cL 3,932 48,007,911 ,; 2,889 43,684,876 || 2,881 | 25,601,188 
| a | 3,687 | 32,946,565 |} 3,031 34,498,074 | 2,540 25,104,778 
1899_.__-| 2,772 | 27,152,031 | 2,081 14,910,902 || 2,001 17,640,972 
| 2,894 | 33,022,573 || 2,438 41,724,879 || 2,519 27,119,996 
. Se 3,335 | 31,703,486 | 2,424 24,101,204 || 2,324 24,756,172 
1902..... | 3,418 | 33,731,758 | 2,747 | 26,643,098 || 2,511 25,032,634 
1903..... 3,200 34 344,433 2,428 32,452,827 |] 2,548 34,858,595 
1904____. 2,344 | 48,066.721 2,870 31,424,188 || 2,969 32" 168,296 
1905..... | 3,443 | 30,162,505 || 2,767 | 25,742,080 || 2,596 20°329°443 
1906____- 3,102 | 33,761,107 2,510 28,902,967 || 2,300 21,996,163 
1907..... 3,136 | 32,075,591 2,471 37,493,071 2,483 46 ,467 686 
1908_____ 4,909 | 75,706,191 | 3,800 | 48,608,642 3,237 55,302,690 
CO | 3,850 | 44,460,950 || 2,981 | 44,080,423 2,835 27,594,498 
3,525 73,079,154 | 2,863 | 39,160,152 3,011 | 42,177,998 
1911____- 3,985 | 59,651,761 | 3,076 | 44,046,573 2,883 35,167,286 
1912.._.. | 4,828 63,012,323 3,489 | 44,769,900 | 3,499 | 45 "532,137 
1913.__-- 4,458 76,832,277 3,705 © 56,076,784 || 3,549 ' 63,837,315 





National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


CHARTERS ISSUED TO N 


25,000. Isaac Moll. 


B. Casler, 


YATIONAL BANKS OCT. 2 


10, 452—The Strausstown National Bank, Strausstown, 
President; W. 
16, 453—The First National Bank of Gardena, Cal. 


President; I. Ball, ‘Cashier. 


The Gardena Bank & Trust 80. ) 


VOLUNTARY LIQUIDATION. 


8,823—The First National Bank of Newport, Wash., September 10 1913. 
Absorbed by the Security State Bank of Newport. Liquidating 
agent, Charles F. Craig, Newport, Wash. 


TO 
Pa. 
M. Anspach, C 
Capital, 


OCT. 3. 
Capital, 

Jashier. 
$50,000. 


(Conversion of 








Canadian Bank Clearings.—The clearings for the week 
ending Oct. 11 at Canadian cities, in comparison with the 
same week of 1912, shows an increase in the aggregate of 





























8.6%. 
Week eniling Oct. 11. 
Clearings at— 
Inc. or | 
1913. | 1912. Der. | 1911. | = 1910. 
Canada— $ $ % $ $ 
Montreal ______- 64,002,547, 60,745,808} +5.4! 51,906,863) 41,869,268 
Teronto_______- 46,644,615, 42,972,946) +8.5| 35,424,209) 34/427/845 
Winnipeg. _____- 42,869.57 1| 31,230,895] +37.3! 26,973,197, 24,175,867 
Vancouver_____- 11,969,840, 13,468,603} —11.1| 12,164,737, 9.517.164 
Ottawa _______- 4.519.472, 4,428,783 +2.0,/ 4,499,879 4,145,816 
“Sener 3.412.072! 3.584.576) —4.8 2,701,188 2,576,203 
Halifax _______- 2,440,047, 2,873,289| —8.7) 1,797, 1: 29|  1'847'296 
Hamilton______- 3,446,909) 3,311,434, +4.1; 2,580, 711 2,075,390 
St. John_______- 1,696,543; 1.825.459] —7.1; 1482/064) 1,614,776 
Calgary _______- 6,119,033, 5,676,647; +7.8| 4.475.845  2/936/290 
Leadon _______- 1,831 665) 1,808,364, +1.3 1,450,087, 1,339,693 
Victorja_______- 3.531 828, 4,169,210) —15.3 2,803,830} 2,335,683 
E4émonton _____- 4,034,656 4,434,958] —9.0 2'403.525 1,817,413 
Meth aah ais 3,273,634 2,831,482| +15.6 1,603,705) «1,248,104 
en eseae 753,004! 656,759) +14.7 643 1236) 612,325 
Lethbridge epee 618,838) 536,148] +15.4 615,918 441,872 
Saskatoon ______ 1,772,859 2,540,280] —30.2 1,480,445) ___.__. 
Meose Jaw _____ 1,174,667 1,325,409) —11.4 916,818) 222. 
Brantford _____- 753,197) 684,394) +10.1! 625,824, __..... 
Fert William____ 1,139,722 823,579} +38.4 554,119} 6. 
New Westminster 633,786 Not included |in total | 
Medicine Hat... 571,024 Not included |in total | 
Tetal Canada.’ 206,004,719 189,729,0231 +8.6) 157,003,329 132,980,935 
DIVIDENDS. 


The following shows all the dividends announced for the 
future by large or important corporations. 
Dividends announced this week are printed in italics. 

















Per When Books Closed. 
Name of Company. Cent. |Payabdie. Days Inclusive. 
Railroads (Steam). 
Atchison Topeka & Santa Fe, com. (qu.)} 14% |Dee. 1)Holders of rec. Oct. 31a 
Atlantic Coast Line RR., pref... .______ 2% |Nov.10;Nov. 1 to Nov. 10 
Cincinnati Sandusky & Cleveland, pref._| 3 Nov. 1)Oct. 21 to Nov. 2 
e Colorado & Southern, 1st & 2d pref. (see fSoot-n|\ ote e) 
Delaware Lack. & Western, (quar.)__._. 2% |Oct. 20)Holders of rec. Oct. 3a 
Bimtra & Williamsport, common ______- 2.26 |Nov. 1/Oct. 21 to Oct. 31 
Georgia Southern & Florida 1st & 2d pref_| 2% |Nov. 6\Oct. 26 to Nov. 6 
Grand Trunk, guaranteed stock.________ Nov. 7\Sept.20 to Oct. 23 
First and second preference___...____ 2% |jNov. 7\Sept.20 to Oct. 23 
Great Northern (quar.)__.......______ 1% |Nov. 1\Oct. 18 to Nov. 2 
Norfolk & Western adj. pref. (quar.)____| 1 Nov. 19) Holders of rec. Oct. 31a 
Northern Pacific (quar.)__...._.._____ 1% |Nov. 1)|Holders of rec. Oct. 10a 
Pitts. Cin. Chic. & St. L., com.&pf. (qu.)} 1% |Oct. 25|Holders of rec. Oct. 15a 
Reading Company, common hhebane dwell 2 Nov. 13/Holders of rec. Oct. 28a 
Reading Co., 1st pref. (quar.)___...-....- 1 Dee. 11|Holders of rec. Nov. 25] 
Southern Railway, ee ee re 2% |Oct. 30)Holders of rec. Oct. 7 
Street and Electric Railways. 
Brazilian Tract., Lt. & Pow., Ltd. (quar.)_|_ 1% |Nov. 20|/Holders of rec. Oct. 31 
Cape Breton Elec. Co. , common (No. 8)...| $3 Nov. 1)Holders of rec. Oct. 21 
ow | Sees, $3 Nov. 1)Holders of rec. Oct. 21 
Columbus (O.) Ry., | (qu.) (No. 56)} 1% |Nov. 1|Holders of rec. Oct. 15 
Commonwealth Pow., Ry. & Lt., com. (qu.)| 1 Nov. 1|Holders of rec. Oct. 17a 
id petted eal POE eee eee 1% {Nov. 1)Holders of rec. Oct. 17a 
Cumberiand Co. (Me.) Pow. & L., pf. (qu.)} 1% |Nov. 1|Holders of rec. Oct. 20a 
East St. Louts & Sub., pf. (qu.) (No. 30 14% |Nov. 1|Holders of rec. Oct. 15 
Grand Rapids Ry., of. (qu.) (No. 52)_.__. 1% |Nov. 1|\Holders of rec. Oct. 15 
Havana Elec. Ry., Light & Power, com_| 2% |Nov.15\Oct. 26 Nov. 15 
ES aa 3 Nov. 15'Oct. 26 to Nov. 15 








} 





























} 
Per When Books Closed. 
Name of Company. | Cent. | Payable. Days Inclusive. 
| | 
Street and Electric Rys. (Concluded). | 
Jacksonville Trac., com. (qu.) (No. 11)_| 1% Nov. 1) Holders of ree. Oct. 154 
Preferred (quar.) (No. 11)----------- | 1% |Nov. 1|Holders of ree. Oct. 15a 
Lehigh Valiey Transt/, preferred_...----~- ; 1 Nov. 10) Holders of ree. Oct. 31 
Merico Tramways (quar.)..-.-.--------| 1% |Nov. 1\Oct. 23 to Oct. 31a 
Milwaukee El Ry.&Lt., pf.(qu.) (No.56) 1% |Oct. 31|/Holders of rec. Oct. 20a 
Monongahela Valley Traction, common._..| 1% |Nov. 1,Oct. 28 to Nov. 2 
Montreal Tramways (quar.)....-....---- | 2% |Nov. 3)/Holders of rec: Oct. 15a 
Philadelphia Co., com. (quar.) (No. 128), 1% |Nov. 1)Holders of rec. Oct. la 
Cumulative preferred 6 ea are ie Fe 3 Nov. 1)Holders of rec. Oct. la 
Publie Serv. Invest., pf. (qu.) (No. 18)_| $1% Nov. 1)Holders of rec. Oct. 15a 
Ratlirays Co. General Sp Sean ae Nov. 1/Oct. 22 to Oct. 31 
Rio de Janeiro Tram., L. & P. (quar.)- 1% |Nov. 1/Holders of rec. Oct. 15 
Sao Paulo Tram., L. & P. (qu.) (No. 47) 2% |Nov. 1/Holders of rec. Oct. 15 
Sierra Pac. Elec. Co., pref. (qu.) (No. 17)| $1%q |Nov. 1|Holders of rec. Oct. 154 
Virginia Ry. & Power, common. _---_---_- 1% |Oct. 20 Holders of rec. Oct. 6a 
West Penn Rys., preferred (quar.) (No. 32)| 1% | Nov. sata 25 to Nov. 2 
Banks. | 
POS GMB nc on oreticdacnsccn pee | 2 | Nov. 1O0ct. 15 to Oct. 31 
Trust Companies. } } 
Astor Trust (quar.)_...........--.---.- | 2 |Nov. 1/Helders of rec. Oct. 27a 
ee SS Eee | 1% |Nov. 1/Oct. 22. to Nov. 2 
Nassau, Brooklyn (quar.)..-.--------- | 2 |Nov. 1/Oct. 29 to Nov. 2 
Miscellaneous. | a | 4 
Amaloamated Copper (quar.)_.....------ ; 1% |Nov. 24' Holders of rec. Oct. 25 
American Bank Note, com. (quar.).___.-- | 1% |Nov. 15 Holders of rec. Nov. la 
American Cigar, common (quar.)-__----- | 1 |Nov. 1)Holders of rec. Oct. 15a 
Amer. Dist. Teleqg. of N. J. (quar.)_..-_-- Pom | Oct. 29,;Oct. 19 to Oct. 28 
Amer. Gas & Elec., pref. (qu.) (No. 27).| 144 |Nov. 1/Oct. 22 to Nov. 2 
Amer. Graphophone, pref. (quar.) (No. 62)! 134 | Nov. 15 Holders of rec. Nov. 1 
Amer. Light & Traction, com. (quar.)-._| 22 Oct. 30 Oct. 15 to Oct. 29 
Common (payable in common stock)..| 2/49 Oct. 30,Oct. 15 to Oct, 29 
Preferred (quar.)______.___--_--___- 1% |Oct. 30 Oct. 15 to Oct. 29 
American Locomotive, pref. (quar.)_-___- 134 |Oct. 21\Sept.23 to Oct. 21 
American Malt Corporation, preferred__| _2_. |Nov. 3 Holders of rec. Oct. 16 
American Malting Co., preferred. _____- $1.24 Nov. 3) Holders of rec. Oct. 16 
American Shipbuilding, preferred (quar.).| 134 |Oct. 15 Holders of rec. Sept. 10 
American Window Glass, preferred______- |Nov. ic tcaiimbectmdand sor-es 
Bond & Mortgage Guarantee (quar.)___--- | Nov. 15| Holders of rec. Nov. 8 
Burns Bros., common (No. 1)______---- 1% Nov. 15|Holders of rec. Nov. 1 
Preferred (quar.) (No. 3)_-__-_------ 1% |Nov. 1 Holders of rec. Oct. 21 
Cumiris Sie (quar)... .<............. i 1% Nov. 15 Holders of rec. Oct. 31a 
Canada Cement, Ltd., pref. (quar.) (No. 15)) 1% Nov.16,Nov. 1 to Nov. 10 
Canadian Car & Foundry, common_.._-- 2 | Dee 1 Holders of rec. Oct. 314¢ 
Canadian Car & Foundry, pref. reread | 134 Oct. 25 Holders of rec. Sept. 30a 
Canadian Converters’, Ltd. (quar.)..----- = Nov. 15 Holders of rec. Oct. 31 
Chicago Pneumatic Tool (quar.)_.__---_- | 1 |Oct. 25,Oct. 16 to Oct. 26 
Cities Service, common (monthly) _....----- | 5-12 |\Nov. 1 Holders of rec. Oct. 15 
Preferred (monthly) _.___........__----| % |Nov. 1 Holders of rec. Oct. 15 
Claflin (H. B.), first preferred (quar.)....| 114 |Nov. 1 Holders of ree. Oct. 24 
Second preferred (quar.)___...-.-.---- 1\ Nov 1 Holders of rec. Oct. 24 
Commonwealth Fdison NS ae eS 2 Nov. 1 Holders of rec. Oct. 18a 
Consolidated Ice, Pittsburgh, pref. (quar.).| 1% |Oct. 20 Oct. 12 to Oct. 20 
Consolidation Coal (quar.)........------ 1% Oct. 31 Holders of rec .Oct. 254 
Cuyahoga Telephone Co., pref. (quar.).| 12 Oct. 31 Holders of rec. Oct. 15a 
Distilling Co. of America, pref. (auar.) - g Oct. 31 Holders of rec. Oct. lla 
Dominton Steel Corp., Ltd., pf. (qu.) (No.7), 134 |Nov. 1/Oct. 16 to Nov. 1 
duPont(F.1.)deNemours Powd., pft.(qu.); 14 Oct. 25,Oct. 16 to Oct. 26 
Edison El. Til of Boston (quar.) (No. 98)| 53 |Nov. 1/Holders of rec. Oct. 15 
Edison Flee. Ill. of Brockton (No. 52)..| $4, |Nov. 1/Holders of ree. Oct. 154 
Flec. Securities Corp., pref. (quar.)_____ 1% |Nov. 1/Oct. 26 to Nov. 12 
Flectric Bond & Share, pf. (qu.) (No. 34)| 144 |Nov. 1Oct. 19 to Nov. 2 
Emerson-Brantingham, pref. (quar.)..__| .1%4 |Nov. 1)Oct. 18 to Oct. 31 
Eureka Pipe Line (quar.)_____________- $10 |Nov. 1|Holders of rec. Oct. 154 
Fall River Gas Works (quar.) (No. 76)_. $3 |Nov. 1 Holders of rec. Oct. 184 
Federal Sugar Refining, com. (quar.)....| 14 |Oct. 31\ Holders of rec. Oct. 29a 
Preferred (quar.)_........---._-_-- 1% Oct. 31 Holders of rec. Oct. 294 
Ft. Worth Pow. & Lt., pf. (qu.) (No. 9)| 1% |Nov. JOct. 21 to Oct. 31 
General Chemical, common eS en 1'% |Dec. 1 Holders of ree. Nov. 19 
General Motors, preferred. ........---- 344 |Nov. 1 Holders of rec. Oct. 154 
Goldfield Consolidated Mines... ___-__- 30c. |Oct. 31) Holders of rec. Sept. 30a 
_ RES SP are he Bi a RS 10c. |Oct. 31) Holders of rec. Sept. 306 
Gorham Mf. Co., common (quar.)_______ 2% |Nov. 13 Holders of rec. Nov. lle 
Guanajuatn P.&E., pref. (qu.) (No. 21)_.| 1% |Nov. 1)Oct. 18 to Nov. 2 
Harbison-Waiker Refractories, pret. (qu.)| 134 Oct. 20 Holders of ree. Oct. 10 
Homestake Mining (monthly) (No. 467) ___| 65c. |Oct. 25 Holders of rec. Oct. 20 
Houghton Co. Elec. Lt., com. (No. 17)_! 62's¢.|Nov. 1'Holders of rec. Oct. 156 
Preferred (No. 22)_______________._- 75c. |Nov. 1 Holders of ree. Oct. 15@ 
d Illinois Northern Utilities pref. (quar.)| .1)4 |Nov. 1Oct. 19 to Oct. 31 
Indiana Pipe Line (quar.)___..-.---.-- : Nov. 15 Holders of ree. Oct. 18 
International Banking Corporation.____| 2'4 |Nov. 1 Oct. 16 tw Nov. 2 
International Nickel, common (quar.)...| 2'% |Dec. 1,Nov.15 to Dec. 1 
Preferred (quur.)........_.._.__--_- 1% |Nov. 10ct. 15 to Nov. 2 
Internat. Smokeless P. & C., pref_______| 4 Nov. 15 Holders of ree. Nov. 5 
Island Creek Coal, common (auar.)____- 50c. |Nov. 1)Holders of rec. Oct. 22 
Kayser ‘Jnlius) & Co., lst & 24 pf. (qu.)| -1% |Nov. 1 Holders of rec. Oct. 20 
Keystone Telephone, preferred (No. 1)____| $1.50 |Nov or Holders ef ree. Oct. 24 
La Relle Iron Works, common (quar.) __- % |Oct. 3 1/Oct. 22 to Oct. 31 
La Rose Consolidated Mines (quar.)....| .2%% |Oct. 20Oct. 1 to Oct. 17 
Lehigh Vallev Coal Sales (quar.)______- $1.25 |Oct. 20 Holders of ree. Oct. 9 
Loose-Wiles Biscuit, 2d pref. (qu.) (No.6); 134 |Nov. 1)Ort. 16 to Oct. 31 
Massachusetts Gas Cos., common (quar.) Hes Nov 3|Holaers ef ree. Oct. 15 
Massachusetts Gas Cos., pref......-.-...| %.. |ene---2)--2-----------5----52 
Mexican Light & Power, pref.....__.___ 3% |Nov. 1/Oct. 12 to Oct, 31 
Mexican Petroleum, preferred (quar.)__.| .2 Oct. 20|Holders of rec. Sept. 300 
Miami Cooper (quar.)  *  eeepgey 50c. | Nov. 15\Holders of ree. Nov. le 
Milwaukee & Chicago Breweries, Ltd.._| 3? |Oct. 31/Oct. 16 to Oct. 31 
National Carbon, nreferred (quar.).._..| 1% |Nov.15|Nov. 6 te Nov. 16 
Nattonal Lead, preferred (quar.)_______.- 1% |Dec. 15|Nov.22 te Nov. 25 
New Enaland Cotton Yarn, pref. (quar.)_.| 14 )Nov. ¢ Holders ef ree. Oct. 176 
Nipissing Mines (quar.)____....-.-.-__- 5 Oct. 20/Oct. 1 to Oct. 17 
a ek 24% |Oct. 20/Oct. 1 to Oct. 17 
Osceola Consolidated Mining (quar.)._.| $2 Oct. 31|Holders ef res. Oct. 94 
Pacifie Coast Co., com. (quar.)___.....| 1% |Nov. 1/Oct. 21 to Nov. 2 
First preferred (quar.)....._...___.- 1% |Nov. 1)Oct. 21 to Nov. 2 
Second preferred (quar.)_.._.-_----- 14 |Nov. 1/Oct. 21 to Nov. 2 
Pacific Power & LAght, pref. (qu.) (No. 13)| 1% |Nov. 1)Oct. 24 te Oct. 31 
Peoples Gas Light & Coke (quar.) _._.-.-- 2 Nov. 25| Holders ef ree. Oct. 25 
Pittsburgh Coal, preferred (quar.)___-__- 1% |Oct. 25)Holders of rec. Oct. 156 
Portland(Ore.)Gas&Coke, pf. (qu.) (No.15) 1% |Nov. 1\Oct. 24 to Oct. 31 
Public Service of Nor. Ill., com. (quar.)...| 1% |Nov. 1/Oct. 18 to Oct. 31 
UCU; ES eee 1% |Nov. 1/Oct 19 to Oct 31 
Quaker Oats, preferred (quar.)....----- 1% | Nov. 29|Holders of ree. Nov. le 
Sears, Roebuck & Co., com. (qu.)...------ 1% |Nov. 15|Holders of rec. Oct. 3le 
Shawinigan Water & Power (quar.)__-.- 1% |Oct. 20\Holders of rec. Oct. 7 
Standard Milling, preferred (No. 21)_...| 2% |Oct. 31/Oct. 24 to Oct. 31 
Tavlor-Wharton Iron & Steel, pref. (qu.)} 1% |Nov. 1/Oct. 16 to Oct. 31 
United Cigar Mfrs., common (quar.)....| 1 Nov. 1}Holders of ree. Oct. 24a 
United Dry Goods Cos., com. (quar.)_.--- 2 Nov. 1)Holders of rec. Oct. 25 
United Fruit (extra)_...........------ 2 Nov. 1/Holders of rec. Oct. 20a 
U.S. Bobbin & Shuttle, pref. (quar.)_...- 1% |Nov. 1/Oct. 21 to Oct. 31 
U.S. Realty & Improvement (quar.)_...-.- 1% |Nov. 1\Holders of ree. Oct. 23 
U.S. Rubber, common (quar.)____...-- 1% ‘Oct. 31)Holders of rec. Oct. I5a 
First preferred (quar.)..........---. 2 Oct. 31|Holders of rec. Oct. 15a 
Second preferred (quar.)_.....-.-.-- 14 |Oct. 31|Holders of rec. Oct. 154 
Uttlities Improvement, com. (monthly)....| 1-6 |Nov. 1)Holders of ree. Oct. 15 
Preferred (monthly) _.............---- 4% |Nov. 1)Holders of rec. Oct. 15 
Wea s.. sch duh. . 0k cee sce and 3 Oct. 31!/Holders of rec. Oct. 15e 
Warner (Chas.)Co. of Del.,1st & 2d pf.(qu.)| _1% |Oct. 23|Holders of rec. Sept. 30 
SUID COUN. iid othe d= 0s cde oo ab dew $4 Dec. 1)Holders of rec. Oct. 31 
Westinghouse Elec. & Mfg., com. (quar.)| 1 Oct. 30|/Holders of rec. Sept. 30a 
White (J.G.) & Co., Inc., pf. (qu.) (NO.A2) 1% |Nov. 1)|Holders of rec. Oct. 20 
Willvs-Overland, common lS eae 1% | Nov. 10| Holders of rec. Oct. 25 
Woolworth (F. W.) Co., common (quar.)| 1% |Dec. 1)Holders of ree. Nov. f@ 
Worthington (Henry R.), preferred .____ | 3% |Nov. 1\Holders of rec. Oct. 20 





a Transfer books not closed for this dividend. 
é€ Dividends of 2% reported in this column in our issues of Sept. 20 and Sept. 2 
as payable on Oct. 1 on com. and pref. stocks of the Colorado & Southern Ry. wa® 


an error. 


g Payable in common stock. 


b Less income tax. 4d Cormuetien, 


It should have read first and second preferred stocks. / Payable in stock - 


















































1092 THE CHRONICLE [Vou, xcvit. 
Auction Sales.—Among other securities, the tonne: DETAILED RETURNS OF TRUST COMPANIES. 
not usually deali in at the Stock Exchange, were recently sold at | l 1 | mex 
> i | \On Dep. Net 
auction in New York, Boston and I hiladelphia: Trust Cos. | surplus.) Loans. | Specte. | Legals. \withC.H.| Depostts.| Reserce. 
By Messrs. Adrian H. Muller & Sons, New York: 00s omitted. | | Average, |Average.| Average.| Banks. | Average. 
Shares. Per Cent.) Share Per Cent. | ~ | - - —|—---—--—|— —_ 
; | 2 Stands : 377 i. * ee : % 
selaene 2a — wt 2 Standard OW Z baa Brooklyn ____- 3,699,7 eR 2,162,0 720,0 2,198,0 18,977,0 15.14 10.3 
25 Chaune 4, “Ha lty Co. of} f T eee. |. Sethe | 14,860,0 121,092,0 14,764,0| 187,0 11,086,0 99,515,0 15.0+ 10.2 
” N. Y ey Realty ».™ | 50 U. : 8. Tiile Guaranty ¢ Co ‘ “67! U.S.M. &T $.376,5 35,591,0 3,759,0| 412.0) 4,294,0 27,769,0 15.0+13.1 
~==-=--- —e - « ) Re gs ‘ 28 P 6 9% 
667 Boome ; a e. G.&S. Mg 50 Pine now n Cemetery $4 per sh. oe ae eT gh aue : Laney oe ‘ Ba rye eee s ed .2 
10. 0 1,437 33,785, i ,0| 1,265,0 2,343, ,277,0 15. 9. 
it fe eee . ; ber Cont Guaranty. ..__ 23,672,2 159,482,0 14,576,0| 1,036,0 10,766,0 102,602,0 15.2+ 9.4 
" meot W = Regd eet Ae ar aaa K. C. Mexico & Orient fe cent. | Fidelity .-___- 1,330,5 °7'381.0 660.0 253.0 7420 5,731,0 15.9+10.6 
2,900 Cumberland Mg. & Sm. Co Co. Ist 48, 1951; Feb. 1912 LawyersTI&T 5,614,0 16,140,0! 1,268.0) 338.0 1,311,0 10,546,0 15.2+11.0 
s of Mont., $10 each.__ $25 coupons on._...... 5 Col.-Knicker_ 46,230,0) 5,051,0| 720,0) 4,189,0 38,384,0 15.0+ 9.8 
6 Chester Ma. Co.. of N.Y... lot nr eee es People's. - - - .- 16,266,0; 1,882.0) 426.0) 1,990,0 15,257,0 15.14+11.3 
5 “Spirit of the Times” of N.Y New York___- 44'594,0| 4'424°0| 274'0| 3/443:0 31,039,0 15.1+10.0 
31-3N. Y. 8 sorteman Pub.| Franklin ._-_- 8,737,0) 915,0) 139,0; 925,0 6,883,0 15.3+11.8 
Co ot N. ¥ Lincoln ST 9,895,0) 1,077,0| 210,0|  972,0 8,531,0 15.0+10.2 
fe Co ofl, Metropolitan _| 6, 156 ‘6 21/332'0) 1'844'0 9,0 1,796,0 12,232,0 15.1+12.8 
6 3-10 Regius Mf: f Til__| bs 100, . f96, , , 
5 The Habein a. m3 N. ¥_| | Broadway -...| '824,4. 11,788,0 1,179,0| 526.0 1,420,0, 11,232,0 15.1+11.2 
Si eee. 2-53 ed eorpras maeel par rome Sera FES apa SESS 
Stbianen A Meaer Galics- Totals, Average 95,6: 26,0 574,509,0 57,372,0) 6, 545,0 48,855,0 422,025, 0 15.1+10.3 
tion Co. of the U. S., > ag Fay = 3 763. : —— = aye KERNS 
ian Actual figures |Oct. 11): 3,763,0 58,523,0) 6,621 0 48,729, 0 421,830, 0,15.4+10.3 
25 The Paige Compositor Mfg.| _ a) ee ees eee oe ‘ ital 
Co. of Il . 
cman Bienes The capita! of the trust e semnenene s is as follows: Brooklyn, $1,500,000; Bankers’ 
Ss > ‘ yn, si, . ’ ‘ 
en ee ee iste 1008 | $10,000,000; United States Mortgage & ‘Trust, $2,000,000; Astor, $1,250,000; Title 
7s Guarantee & ‘Tru: $5 Ol 10,000; Guaran $10,000,000; Fidelity, $1,000,000; 
: . Lawyers’ Title Insurance & Trust, $4,000,000; Columbta-Knickerbocker, $2,000,000; 
By Messrs. R. L. Day & Co., Boston: Soames, $1,600,000" Non Se Oh Ckae Sanu tee tnaae. ae 
Shares. $ per sh Sh ares. $ per sh 000,000; Metropolitan, $2,000,000; broadway, $1,500,000; total, $46,250,000. 
25 Hamilton Mfg. Co_________--- 8114 1 Boston Athenaeum, par $300_—__350 
1 Pepperell Mfg. Co___________- 29514 | 2 Plymouth Cord. Co., ex-div_ .-212% si IMM ARY COVERING BOTH BANKS AND T RUST Cc OMPANIES 
3 Continental Mills._.....-._.-- 75 5 United Elec. Lt. Co., Spring- SE eS Se ESS — 
9 Aetna Life Ins. Co_.._....---- 502 eG, TIN. .40<005<5- “oe 


By Messrs. Barnes & Lofland, Philadelphia: 


Shares. 
1,960 Preston Silica Co__- 


Shares. $ per sh. 
23 N. Liberties Gas Co., $25 € ae 40'¢ 


$ per sh.! 
--$125 lot 


265 Manayunk Tr. Co., $25 each 59!4 2,600 Gt. Manhat. Cons. ee x oe 
100 Manayunk Nat. Bank______263 a a eer °¥ lot 
450 Glen Willow Ice Mfg. Co., 100 Greenwater Death Valley 
oo fe 14-14! ; Mg. Co., $1 each .$2 lot 
7 Fourth Street Nat. Bank___295 1 Library Co. of Phila___-- 10 '4 
30 Mfrs. Nat. Bk., Newark, N.J250 1,000 Kendall Wxten. Meg. Co., 
6 Commonwealth T. 1. & T. Co235 $1 each eee ‘ae 
6 Logan Trust Co- .125 15 Superior Iron Co_-_- .$1 lot 
9 Pennsy. Co. for Insur., “&e__640 
1 Pennsy. Fire Ins. Co__- “395 Bonds. Per Cent. 
15 People's Nat. F. Ins. Co., $1,000 Ches. & De!.Canal Ist 4s,'16 64 
. , . aoe 16% | $500 Wyoming C. & 1. Co. Ist 6s, 
10 Union Passenger Ry___-__-- 190 14 1908 Peeper a 
7 John B. Stetson Co., com___.375}¢ | $2,000 ¢ ‘onsol. Telephone Cos. of 
10 Amer. Pipe & Construc. Co_ 45 Sf 2) eee 74 
10 Keystone Watch Case Co___ 90 $1,100 Sun. Haz. & W.-B. Ry. 2d 
52 Amer. Dredging Co___-__- 98-99 14 "Sa ee 114% 


Philadelphia: 
$ per sh.| Shares $s 

45 | 20 People’s Nat. F. Ins. Co., $25 e 
4 %8 | 


By Messrs. Samuel T. Freeman & Co., 
Shares, 


10 Amer. Pipe & Construc. Co__-_- 
4 Phila. Bourse, com., $50 each 


' 








Statement of New York City Clearing-House Banks 
and Trust Companies.—The detailed statement below 
shows the condition of the New York City Clearing-House 
members for the week ending Oct. 11. The figures for the 
separate banks are the averages of the daily results. In 
the case of the totals, actual figures at the end of the week 
are also given: 

For definitions and rules under which the various items are 
made up, see ‘‘Chronicle,’”’ V. 85, p. 836, in the ease of the 
banks, and V. 92, p. 1607, in the case of the trust companies. 


DETAILED RETURNS OF BANKS. 
We omit tn ciphers (ON) tn all cases. 












































! 
Banks. Captial. | Surplus.'! Loans. | Specte. | Legals. |Net Depos-| Re- 
00s omitted. Average. | Average. |Average.| its, Aver. \serve. 
ee ee ee s % 

New York____| 2,000,0 4,233,7| 20,712,0, %,741,0) 890,0] 18,294,0] 25.3 
Manhattan Co} 2,050.0 4,993.4) 31,050,0 7,547.0 1,534.0] 34.700,0| 26.1 
Merchants’___}| 2,000,0 2,152,7| 19,245,0) 4,065,0) 789.0! 18,856.01 25.7 
Mech. & Met_| 6,000,0 8932.5 56.725,0 10,693.0 2,315 ‘0| 52,725,0) 24.6 
America ____- 1,500,0 6,300,9) 22,965,0 3,422.0 2, 21,313,0| 24.7 
> Ss 25,000,0 31,734,1) 190,682,0 37,920,0) 6 "923 ,0| 177,689,0| 24.8 
Chemical. __ __ '000,0;  7.696,6| 29,574,0! 4.458,0) 2'027/0| 25.774'0| 25.1 
Merchants’ Ex 600,0 513,8) 6,660,0,  1,559,0! 176,0 6,672,0| 26.0 
Butch. & Drov 300,0 120,7; —2,000,0 346,0) 61,0 1,749,0| 23.3 
Greenwich -_- 500,0/ 1,080,9| 8,680.0) 2,259,0| 170.0! 9165910) 25.1 
American Ex-| 5,000,0 4,750,3) 42,646,0) 9,320.0! 1,487.0) 41.408/0) 26.0 
Commerce ..-| 25,000,0 17,129,3) 134,746, 0; 16,461,0 10,847,0) 111,009,0) 24.6 
Pacific._____- 500,0, 983,3 4,996,0! 432.0; °738.0} 4,658.0) 25.1 
Chat. & Phen.| 2,250,0, 1,333,5| 19,441, ‘0! 3,557,0|) 1,552.0} 19,846,0| 25.7 
People’s... ___ 200, 464,0 2'272'0) 466,0 150,0) 2,269,0|) 27.1 
Hanover ____- 3,000,0 14,621,3, 73,104,0, 19,386,0) 1,380.0, 80,260,0) 25.8 
Citizen’s Cent 2,550,0; 2,347,6) 22,754 ,0| 4,985,0 612 0) 21,603,0) 25.9 

assau ._____ 1,000,0| °466.4| 10,788,0) 1,666.0) 1,133.0! 11'631/0! 240 
Market & Fult 1,000,0) 1,923,3 8,916,0} 1,473.0, (866.0! 8,816.0) 26.5 
Metropolitan -} 2,000,0; 1,833,9| 13,886, 0) 3,525,0| 258,0; 14,716,0| 25.7 
Corn Exech._-| 3,000.0) 6,048,7| 54,487,0| 81688,0 7,586,0| 64/446 ‘0! 25.2 
Imp. & Trad_| 1,500,0| 7,841,4| 25,616,0) 3,646,0 2,555,0) 22,955, 0! 27.0 
IE ree Sacha 5,000,0) 14,326,0) 87,022,0) 21/025, 0) 1,848.0] 88,981,0 25.7 
East River__ 250,0 64,3|  1,523,0/ (297.0| ‘118 0) 1,505.0, 27.5 
Fourth______. 5,000,0! 5,885.6! 28,309,0} 5,726.0) 2,000/0! 28,297,0) 27.3 
Second. _____- 1,000,0| 2,742, | 13,474.0| 2'907,0) °162/0! 12,211,0) 25.1 
a 10,000,0 22" 196,2; 107,223,0) 23,136,0 2,070,0) 96,687,0) 26.0 
i, oe 4,000,0; 3,339, 4| 36,524,0) 7,001,0) 2 ,339,0' 36,717,0' 25.4 
Bowery _____- 250,0 784,6| 3,210,0) 809,0) 72,0 3,344,0, 26.3 
N. Y. County 500,0) 1,959.9 8,288,0; 1,436,0 718.0 8,306,0 25.9 
German-Amer. 750,0 678,3 3, 942, : 763,0 183,0) 3,614,0 26.1 
eae 5,000,0) 10,096,9 94:075,0| 21 9380! 4,424,0) 104,856,0, 25.1 
Fifth Avenue. 100,0, 2.1720) 13-115. 0 2,754.0! 1,070,0| 14.71810 25.9 
German Ex__- 200,0) §25,6! 3,705, 558,0| 358,0 3,496,0 26.2 
Germania __- 200.0} 1,038.6) 5,107, ° 1,221,0| 255.0) 5.8340 253 
Lincoln ._..-_-. 1,000.0; 1.790:3) 14,8200! 3/0230) 63810 14,838,0 24.6 
Garfield______ 1,000,0} 1,297,6 8.697,0| 2,025.0) 309. 0| 8,841,0 26.4 
1 See 250,0 491,7 4,093,0 387,0| 547, 0} 3,786.0, 24.6 
Metropolis ___| 1,000,0! 2,305,8) 12,055,0) 1,806.0) 1,124, 0) 11,665,0, 25.1 
West Side____ 200,0) 888,0 3,839,0 899,0| 292.0) 4,647.0) 25.6 
Seaboard ____- 1,000,0} 2,485.9} 24,589,0} 6,371.0! 1,605 ,0| 28,931,0, 27.5 
Liberty ______ 1,000,0) 2,787,6| 22,494,0) 4,904,0) 1,133,0) 24,170,0 25.0 
N. Y. Prod.Ex| 1,000,0 925,7 9,035,0) 2,258,0| 460,0) 10,578,0 25.7 
ane 1,000,0 491,6|. 18,677,0} 5,577,0 398,0) 23,947,0 25.0 
Security ..._. 1,000,0 364,0! 11,808,0 2,434,0! 1,248.0! 14,291,0 25.7 
Coal & Iron_.} 1,000,0 559,0 6,866,0|° 1,278.0| °555,0! 7.066'0 25/9 
Union Exch._| 1,000,0 991,0 9,203,0) 1,762, 0} 350.0 8.348'0 252 
Nassau, Bklyn} 1,000,0) 1 144,2| 7,821,0| 1,493,0} __190, 0 6,539,0 25.7 
Totals, Avge_|133,650,0 210,134,2 1361,459,0 273,4 403,0 69,6 667, 01 347 261, 0 “95.4 
Actual figures |Oct. 11 -| ae 1355,853, 0 272,434, 0 68, 479, 0 1339,3 301 0 "25 4 








Ctrculation.—On the basis of averages, circulation of national banks in the Clearing 
House amounted to $44,750,000 and according to actual figures was $45,036,000. 





Week | | 














‘ | | On Dep 
ending | Capttal. Surplus.| Loans. | Specte. Legal |wtth C.H. Net 
Oct. 11 | | Tenders. Banks. | Depostts. 
oe 
Averages. $ $ s $ | $ $ $ 
Banks__-__ 133,650,0 210,134,2 1,361,459,0 273,403,0 69,667,0, _____- 1,347,261,0 
Trust cos. 46,250,0 95,626,0, '574,509,0, 57,372,0, 6,545,0 48,855,0 422,925,0 
Total__. 179,900,0 lets 1,935 968, 0 330,775, 0 76,212, 0 48, 855, 01, 770, 186,0 
Actual. \, 
a ree we 4 34 0 68,479,0) 1,339,301,0 


Trust cos.| _..__- oe 6,621.0 48,729,0 '421.830.0 


523,¢ 


75,1 100, 0) 4 48,7 729, 01, 761, 131, 0 


Total. -_- 





The State Banking Department also furnishes weekly 
returns of the State banks and trust companies under ite 
charge. These returns cover all the institutions of this class 
in the whole State, but the figures are compiled so as to 
distinguish between the results for New York City (Greater 
New York) and those for the rest of the State, as per the 
following: 

For definitions and rules under which the various items 
are made up, see ‘‘Chronicle’’, V. 86, p. 316. 


STATE BANKS AND TRUST COMPANIES. 














State Banks Trust Cos, State Banks Trust Cos. 
Week ended Oct. 11. in in outside of outside of 
Greater N. Y .|Greater N. Y.\Greater N. Y .\Greater N.Y. 
ee ae Fie ea 
Capital as of Sept. 9... -- 22,950,000; 68,400,000 aeuan *10,150,000 
' 
Surplus as of Sept. 9__--- 38,804,500 163,181,300 ernest: *11,405,100 
Loans and investments__| 303,906,400 1,056,451,200| 122,959,300 177,047,200 
Change from last week_| + 1,0: 52.600 —1,894,100 + 622,800 + 566 400 
ee ae Poh oe OR a! ee eee 
Change from last week.| —1,028,900}; —1,192,000) -......--.] -—--------- 
Legal-tender & bk. notes_ 22,482,700 DSL © skectwsnend,  saedsnesees 
Change from last week_| + 1,129,600 REPEL © knacedviaual -<eeceuanes 
ee 347,605,900 1,116,923,000) 129,968,100) 184,545,800 
Change from last week - + 882,700, —10,217,700; 41,575,100 —521,500 
Reserve on deposits_---- 91,295,700, 128,637,000 25,007,700 24,155,400 
Change from last week - +95 99,700} —1,533,100 +611,300 —698 600 
P. C. reserve to deposits- 27.0% 16.1% 20.5% 14.1% 
Percentage last week -- 26.8% 16.5% 20.3% 14.5% 














* As of June 4. 


Note.—*‘Surplus” inciudes all undivided profits. ‘‘Reserve on deposits” includes 
for both trust companies and State banks, not only cash items but amounts due 
from reserve agents. Trust companies in New York State are required by law to 
keep a reserve proportionate to their deposits, the ratio varying according to lo- 
cation as shown below. The percentage of reserve required is computed on the 
aggregate of deposits, exclusive of moneys held in trust and not payable within 
thirty days, and also exclusive of time deposits not payable within thirty days 
represented by certificates, and also exclusive of deposits secured by bonds or 
obligations of the State or City of New York, and exclusive of an amount equal to 
the market value (not exceeding par) of bonds or obligations of the State or City 
of New York owned by the bank or held in trust for it by any public department. 
The State banks are likewise required to keep a reserve varying according to loca- 
tion, the reserve being computed on the whole amount of deposits exclusive of time 
deposits not payable within thirty days, represented by certificates (according 
to the amendment of 1910), and exclusive of deposits secured (according to amend- 
ment of 1911) by bonds or obligations of the City or State of New York, and ex- 
clusive of an amount equal to the market value (not exceeding par) of bonds or 
obligations of the State or City of New York owned by the company or held in trust 
for it by any public department. 


+Increase over last week. -— Decrease from last week. 


—Trust Cos.—— —State Banks— 
Total Of Total of 
Reserve which Reserve whtch 


Reserve Requtred for Trust Compantes 
and State Banks. 


Locatton— Required. in Cash. Requtred. in Cash. 
Manhattan. BOrouGi. .sicocncecccccccccectcss 15% 15% 25% 15% 
Brooklyn Borough (without branches in Manhat.)15% 10% 20% 10% 
Other Boroughs (without branches in Manhattan)15% 10% 15% 14% 
Brooklyn Borough, with branches in Manhattan. 15°, 15% 20% 20% 
Other Boroughs, with branches in Manhattan___15% 15% 15% 15% 
Cities of the first and second class__...........- 10% 5% tdow ‘shea 
Cities of the third class and villages_......... - 10% 3% onne ae 
RRS TE Beinn sdnesncsadasscccnscncacneses atin 15% 6% 


The Banking Department also undertakes to present sepa- 
rate figures indicating the totals for the State Banks and 
trust companies in Greater New York not in the Clearing 
House. These figures are shown in the table below, as are 


also the results (both actual and average) for the Clearing- 
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tHiouse banks and trust companies. In addition, we have 
eombined each corresponding item in the two statements, 
thus affording an aggregate for the whole of the banks and 
trust companies in Greater New York. 


NEW YORK CITY BANKS AND TRUST COMPANIES 


| Stat and\ 











Clear -House Clear -House Banks Total of all 
Week ended Oct. 11— fembers. Members. \Trust Cos. Not|\Banks &Trust 
ictualFigures Average. lin C.-H. Aver.|Cos. Averaje,. 
3 $ x | 3 


{ National banks 
Capital; Aug. 9 and 179,900,000 179,900,000 
State banks 
Sept. 9..... 


29,650,000! 209,550,000 


| 
| | 
Surplus | 305,760,200 305,760,200) 74,180,500} 379,940,700 


| } 
Loans and investments. _ 1,929,616,000 1,935,968,000) 563,513,000 2,499 481,000 


Change from last week —13,9435,000 18,437,000) + 1,023,200) —17,413,860 
Deposits _____- 1,761,131,000 1,770,186,000! @567,635,300 | 2,337,821,300 
Change from last “week 24,036,000 —23,842,000 +-1,836,000) —22,006,000 

| 
Specie _- 330,957,000 330,775,000 62,885,201 393,660,200 
Cc hange from last week +682,000 —3,796,000 —264,100 —4 060,100 

| 
Legal-tenders ___- 75,100,000 76,212,000 68,106,500 84,318,500 
Change from last week —1,678,000 — 564,000! + 411,600 —152,400 
Banks: cash in vault_- - 340,913,000 343,070,000! 13,237,800! 356,307,800 


Ratio to deposits- _- 25.45% 25 46% 14.20% 


Trust cos.: cash in vault 65,144,000 63,917,000 57,753,900} 121,67 


| 
406,987,000 


0,900 


Ager’te money holdings 406,057,000 70,991,700; 477,978,700 


Change from last week 996 ,000 4,360,000) aa 147,500) —4,212,500 

, | 

Money on deposit with | 
other banks & trust cos. 48,729,000 48,855,000) 16,076,406 64,931,400 
Change from last. week +237,000 —1,840,000)} +123,100| —1,716,900 


454, 786, 000 455,842,000] | 87, 068, 100 


Total reserve 542 2 2,910, 100 


Change from last “week —759,000 —6,200, 000) + 270,600 —5,929,400 

Surplus CASH reserve— | 
Banks (above 25°%) - 6,087,750 ROHN “Gescdeneeel| saxmenecae 
Trust cos. (above 15 1,869,500 Se. asksvaewe . 
TU ownws 7,957, 2: 50 6,733,000 ‘ ‘ 
Change from last week +4,262,100 +1,138,000 * 

} 

% @ of cash reserves of trust cos.— 
Cash in vault - 15.44% 15.11% See | eatiecaduce 
Cash on dep. with bks. 10.35% 10.35% Tete | csonteacon 
., eae 25.79% 25.46% | REG: | sescadcuas 





+ Increase over last week. — Decrease from last week. 

a These are the deposits after eliminating the item ‘Due from 
and other banks and trust companies in New York City” 
deposits amounted to $622,924,900, a decrease of $2,917,800 from last week. In 
the case of the Ciearing-House members, the deposits are ‘‘legal net deposits’’ both 
for the average and the actual figures. 0} Includes bank notes. 


reserve depositories 
; with this item included, 


The averages of the New York City Clearing-House banks 
and trust companies, combined with those for the State banks 
and trust companies in Greater New York outside of the 
Clearing House, compare as follows for a series of weeks past: 

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 
We omtt two ciphers (00) in ali these figures. 








| 

| Loans and | | TotMon'y | EntireRes 

Werk Endcd— | Investments, Deposits. Specte. | Legais. | Holdings. | onDeposit 
$ Se a ee $ 

Aug. 9... | 2.462,176,6 | 2,325,334,5 | 413,640.9| 8&7,096,4 | 500,737,3 | 582,409,5 
Aug. 16... | 2,469,038,7 | 2,330,546,9 413,214,3 | 87,161,7 | 500,376,0 581,848,4 
Aug. 23_... | 2,469,329,3 | 2,233,371,3 | 412.417,1| 88,050,5 | 500,467,6 | 582,826,1 
Aug. 30__.. | 2,492,013,6 2,348,392,4 405,919 | 88,048,2 493,967,6 579,187,1 
Bept. 6-__-. | 2,515,225,6 | 2,365,812,1 | 398,872,6| 86,730,5 485,603,1 561,844,0 
Bept. 13... . | 2,504,670,8 | 2,348,458,8 394,507,8| 86,672,4/)481,180,2 553,710,0 
Sept. 20__-. | 2,507,269,5 | 2,350,165,6 396,334,3) 86,750,5 483,084,8 550,864,6 
Sept. 27. - | 2,508,386,2/ 2,351,598,8 402,231,3) 85,516,0 487,747,3  553,981,9 
Oct. 4____ | 2,516,894,8 | 2,359,827,3 397,720,3)| 84,470,9 482,191,2 548,839,5 
Oct. 11.__.| 2,499,481,0 2,337,821,3 393,660,2; 84,318,5 477,978,7 | 542,910,1 





Reports of Clearing Non-Member Banks.—The follow- 
ing is the statement of condition of the clearing non-member 
banks for the week ending Oct. 11, based on average daily 


results: 
We omtt two ctphers (00) tn all these figures. 



































| 
| Loans, Legat | On 
| Disc'ts Tender| Deposit | 
Banks. Capt- Sur- and Specte.| and tith Net 
| tal. pius, | Invest- Bank | C.-H. | Depostis. 
ments. | Notes. | Banks. | 
New York City. | $ $ s | $ . Te 
Manhattan and Bronz.| eB 
Washington Heights_| 100,0 357,3] 1, zon 0; 149,0) 129,0) 157,0) 1,523,0 
Battery Park Nat. --| 200,0 117,9 ea 56 0) 353,0) 62,0) 123,0) 1,628,0 
Century -.........-- 500,0}  500'3| 6.546 0) 535 ,0| 466,0) 450,0) 6,054,0 
CI Soccnncnsnee | 400.0)  681,8 é '632,0 1,093,0| 194,0| 1,012.0] 6,824.0 
Columbia ~~... .. ~~ | 300,0 728,3) 5,850,0) 571, 0! 470,0 782,0| 6,676,0 
DE dhchicanwes | 200,0 178,3] 1,173,0} 50,0) 124,0 135,0) 1,106,0 
Mount Morris_____..| 250,0] 338.3] 210160; 345.0 52,0} 504,0) 2,428,0 
eee | 200.0 464,4| 4,737.0) 492,0' 323,0) 441,0) 4,772,0 
New Netherland ____- | 200,0; 320,6| 3,370,0| 406,0 135.0) 127,0} 3,410,0 
Twenty-third Ward__| 200,0) 104,4/ 1,884,0 240,0 112,0) 304, ‘0| 2,061.0 
Yorkville ---.....- -| 100,0} 498.5] 4:512,0,| 587.0, 293,0! 594,0) 5,021,0 
Brooklyn. " | 
ar | 300,0} 706,1| 3,748 378,0, 47,0) 604,0) 3,044,0 
Manufacturers’ Nat 252,0} 928,1) 5,720, Ol 477,0 333,0| 777,0) 5,196,0 
Mechanics’ --_-_..._- 1,000,0| 527,4|10,599,0 1,368,0 646,0) 1,641,0) 12,740,0 
National City. ---. ~~ | 300,0 576,5| 4,625,0| 547,0 134,0) 630,0) 4,611,0 
North Side ._.-...-- | 200,0]} 181,6] 2,789:0} 187,0, 208,0) 348,0) 2,903,0 
Jersey City. | | 
First National _- -| 400,0' 1,398,4| 4,213,0} 271,0 299,0) 2,174,0) 2,971,0 
Hudson County Nat) 250,0) 825,9] 3,115,0) 208,0, 57,0; 543,0) 1,496,0 
Third National_____. 200,0| 433'9| 2'555/0| 99:0 154.0, 434.0] 1.645,0 
Hoboken. | | 
First National ------ 220,0} 667,8) 4,353,0) 208,0 93,0) 510,0) 1,601,0 
Second National - - - - 125,0| 288,8| 3,480.0) 213,0 54,0 550,0) 1,484,0 
Totals Oct. 11____ 6,097,0/10,824,6|85,242,0 8,777,0 4,385,0)12.840,0] 79,194,0 
Totals Oct. 4___. 6,097,0)10,824,6|85,072,0 8,556,0 3,816,0|18,635,0| 77,899,0 
Totals Sept. 27_. .. 6,097,0)|10,824,6/85,128,0 8,685,0 4,100,0|13,082,0] 78,326,0 








Boston and Philadelphia Banks.—Below is a summary 
of the weekly totals of the Clearing-House banks of Boston 
and Philadelphia: 

We omit two ctphers (00) tn all these Sigures. 

















| | 


| | 1 

Capttal | | | 
Banks. and Loans. | Specte. | Legals.| Depostis. | Circu- | Clearings. 

Surplus. | | a lation. | 

} | 

Boston. $ 3 | ; §$ 3 3 } 
Aug. 23.| 60,735,4| 225,771,0| 26, BY 28,0'3,986,0| 262,985,0| 9,449,0/ 130,225,9 
Aug. 30_!| 60,735,4' 226,53 |27'5 530,0 | 3,877,0| 260,435,0| 9,623, ‘o| 111,521,7 
Sept. 6- 60,735,0 228 26.130.0 3,863,0| 264,020,0 9,756,0) 118,804,1 
Sept. 13_| 60,735,0 | 26,747,0 | 3,806,0| 267,653,0; 9,971,0| 138,350,1 
Sept. 20_| 60,735,0 27,577,0 | 3,583,0)} 269,935,0; 9,86 13.0| 140,839 5 
Sept. 27.| 60,735,0 23 | 27,541,0/ 3,563,0| 268,850,0| 9,79 1,0| 132,498,4 
Oct. 4 60,735,0 25,528,0  3,806,0| 279,481,0| 9,932 0} 173.585.9 
Oct 11. | 60,735,0 26,000, 0, 3,861,0| 276,743,0 9:943.0) 158,748,8 

Phite | | 
Aug. 2 193,684,3 | 37 92,851,0 *408,247,0) 11,322,0) 147,564,0 
3 103 ,684,3): 93,828,0 *413,818,0/ 11,325, 0| 140 626.8 
103 ,684,3 93,178,0 *418,260,0)| 11,304, 0} 147,954,9 
103,684,3 92 ‘083. 0 | *417,746,0| 11,320, 0} 142,125,9 
103.684,3 ¢ 968390 | *425,334 0) 11,316.0| 160,306,1 
103,684,3 93,150,0 | *421,884,0} 11,316, 0) 153,865,6 
103 ,684,3 382 2 ,061,0 95,916,0 | *434,192,0) 11,305 5,0 | 198 ,727,7 
103 ,684,3 | 384,506,0 94,225,0 | 


*430,735,0 11 '296,0 164,668,9 
‘ 





a Includes Government deposits and the item ‘“‘due to other banks." At Boston 
Government deposits amounted to $1,599,000 on October 11, against $1,507,000 
on October 4. 

* ‘Deposits’? now include the item ‘‘Exchanges for Clearing House,’’ which were 
reported on October 11 as $14,279,000. 


Imports and Exports for the Week.—The following are 
the imports at New York for the week ending Oct. 11; also 
totals since the beginning of the first week in January: 


FOREIGN IMPORTS AT NEW YORK. 

















For Week. 1913. 1912, | 1911. 1910. 
ore GORE. on ceusvimecenue $4,224,508 $2,982,492 $3,089,200 $2,845,856 
General merchandise - - - - _-- 15,385,446, 15,002,054) 15,918,800 13,892,041 

SE caniaveknedéeeuewn $19,609 ,954 Sertioneeceey $19,008,000 $16,737,897 
Since January 1. 
Dry eee eee '$121,311,115 '$117, 844,365 $110,940,256 $124,672,251 
General merchandise. ____-- | 650,550, "167 670,744,406, 572,932,726 602,142,883 
Total 41 weeks........<. \$771,861,283 $788,588,771 {0888,872,083 5726,815,188 


The ‘following is is a 1 statement of the exports (exclusive of 
specie) from the port of New York to foreign ports for the 
week ending Oct. 11 and from Jan. 1 to date: 


EXPORTS FROM NEW YORK. 




















| 1913. | 1912, | 1911. 1910. 
POP Gis WHek. .0 252. ccc sce ve $13,121,933’ $15,582,718] $14,092,116) $13,722,554 
Previously reported. ---.--.- 678, 726,2 79 637,473, 444 596,267,800 510,987,554 
Total 41 weeks.........-. {5001 .848,213 '5653,056,162 {9620,860,016, $524,710,108 


The following table shows the ‘exports and imports ‘of 
specie at the port of New York for the week ending Oct. 11 
and since Jan. 1 1913 and for the corresponding periods in 
1912 and 1911: 


EXPORTS AND IMPORTS OF SPECIE AT NEW YORE. 





























Erporis. | Imports. 
Gold. 

Week. |Stnce Jan.1; Week. |Stnce Jan. 1 

Pt Dc cacnccedtentawucaal aabedaeal bMaRanea wodbeaed $49,105 
MEER et ee: 43,575,270) _..----- 938,016 
ee ee eee rer ee 714,000 $337 8,462 
DP CR Acc cckadaswaaeaaker Slacaner 318,951 207,761! 1,726,621 
OE are | Sd cach ide sh 5,171 10,329} 9,412,971 
Pe: DNR: (a cutccnacaeneanee acanecad 22,448,639 386,245) 3,706,645 
All other countries__.._.......--- D aeteacaccee 1,716,515 49,022| 1,619:216 
We Set acaceokdetcdcesuesl weal $68,778,546! $653,694 $17,461,036 
TWD EUROS atcadvcucecstadud se $40,100} 32,983,485) 4,148,753, 22,089,153 
co. 6g) Ee A 39,770) 6,958,676 130,534! 11,948,437 

Silver. 

a ee $894,965 $34,050,336) _.....-- $18,214 
oo ee a ere re 114,146) 5,276,004) ___.__-- 62,485 
PG. cxcctaawedinentadeasal cashhiel: Samed $17 23,041 
TT GE Gadveudeeveeuvateche 591 39,642 1,113 100,489 
SE eS en ee ee Treen Soret 54,883) 4,550,302 
aa ere Baer ee TUN. «scatecs 1,974,398 
Be Geer Wik hac cus aceesscel suvccene 5, 750) 87,119 1,312,946 
ONES OEE cick asicanassusacds $1,010,702 $39,379 ,641| $143,132) $8,041,875 
cu, ¢. , Prree eee 1,124,989 44,914,672 68,709) 7,267,279 
WOE Me bntbeackkchnccudaccas 828,152) 38,638,789] 130, 810) 5,711,727 





Of the above imports for the week in 1913, $309,450 were 
American gold coin and $129 American silver coin. 
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Bankers’ Gazette. 


Wall Street, Friday Night, Oct. 17 1913. 

The Money Market and Fi ancial Situation.—Kx- 
treme dulness has prevailed throughout the week in the 
security markets, and if current events have had any effect 
it has been to depress them. From whatever cause, old or 
new, prices have declined more than during any week in the 
recent past and this is but the continuation of a movement 
which has been in progress for some time. There is, how- 
ever, nothing new in the general situation. Present security 
market conditions are due chiefly to the fact that the public 
is inert. That it is not buying is evidenced by the general 
trend of prices, and the limited volume of busi ess recorded 
from day to day shows that it s not liqu dating its holdings. 
This is a perfectly logical attitude to mainta'n in view of the 
uncertainty in which the future :f the business interests and 
financial affairs of the country is enveloped. 

Fortunately for all interests, the leading bankers the 
country over long ago foresaw the present situation, and, by 
persisting in a conservative policy that discouraged any 
extension of credits which might otherwise have taken place, 
are now generally in excellent condition. Last Saturday’s 
bank statement was a favorable one and although time loans 
have ruled somewhat firmer a part of the week, the call loan 
market has been easy and rates are practically unchanged. 
Abroad the situation is, as for some time past, more com- 
plicated than here and at each important financial center 
efforts are being made to increase reserves. The Bank of 
England shows no material change, but its gold holdings are 
rather low, althoughits percentage of reserve is far above the 
average for the season. If reports are true, it would seem 
that there has been more anxiety on the other side than 
here over the distressing Mexican situation. If Huerta has 
resigned, as reported, it may be that affairs in that unfortun- 
ate country will ere long become less disturbing than they 
have recently been. 

Reports from the iron and steel industry are now attracting 
unusual attention, owing to interest in the effect of the new 
tariff. Up to the present writing the principal result has 
been to curtail the output. Foreign manufacturers are said 
to have been endeavoring to make sales here, but with only 
limited success thus far. Bank clearings are now added to 
other evidences of a reduced volume of general business 
throughout the country. 

The open market rate for call loans on the Stock Exchange 
during the week on stock and bond collaterals has ranged 
from 234@314%. Friday’s rates on call were3 @3 14%. Com- 
mercial paper on Friday quoted 54@6% for 60 to 90-day 
endorsements and prime 4 to 6 months’ single names and 614 
@6%4 % for good single names. 

The Bank of England weekly statement on Thursday 
showed an increase in bullion of £275,197 and the percentage 
of reserve to liabilities was 54.30, against 52.79 last week. 
The rate of discount remains unchanged at 5%, as fixed 
Oct. 2. The Bank of France shows an increase of 1,651,000 
frances gold and a decrease of 359,000 frances silver. 


NEW YORK CLEARING-HOUSE BANKS. 
(Not Including Trust Companies.) 











1913. 1912. 1911. 
Averages for Differences Averages for | Averages for 
week ending from week ending | week ending 
Oct. 11. previous weck. Oct. 11. Oct. 14. 
$ | $ s $ 
2. ee ROE eee 133,650,000) 135,150,000 
SS EBS 199,887,600 196,020,300 





Loans and discounts -_ 1,361,459,000 Dec. 15,670,000 1,329,780,000' 1,366,875,000 
Circulation ..____---- | 44,750,000 Dec. 97,000 46,171,000; 50,099,000 








Net deposits _._______- 1,347,261,000 Dec. 19,217,000 1,322,998,000 1,382,547,000 
a ae 273,403,000 Dec. 3,030,000, 262,170,000, 283,116,000 
Legal tenders_______-_- | 69,667,000 Dec. 610,000} gael 72,892,000 
Reserve held______- | 343,070,000 Dec. 3,640,000, 336,558,000) 356,008,000 
25% of deposits. _____- 336,815,250 Dec. 4,804,250 wns 345,636,750 
Surplus reserves... 6,254,750 Inc. 1,164,250 5,808,500' 10,371,250 


Note.—The Clearing House now issues a statement weekly, showing the actual 
condition of the banks on Saturday morning, as well as the above averages. The 
figures, together with the returns of the separate banks and trust companies, also 
the summary issued by the State Banking Department, giving the condition of 
State banks and trust companies not reporting to the Clearing House, appear on 
the second page preceding. 

State and Railroad Bonds.—Sales of State bonds at the 
Board are limited to $1,000 New York Canal 4s, 1962, at 99. 
In the market for raitway and industrial bonds a little 
more activity is noticeable, but, as was the case last week, 
rices have had a downward tendency. Of a list of 20 active 
issues, Only one shows a fractional advance. Declines, on 
the other hand, are in several cases from 1 to 2 points. 
Rock Islands have been exceptionally weak, especially to- 
day, in sympathy with the shares, the 4s showing a loss of 
23% points. Southern Pacific conv. 4s are down 2 points, 
also in sympathy with the shares. Union Pacifie conv. 4s 
have lost 134 points and other issues a point, more or less. 


Foreign Exchange.—Sterling exchange has ruled quite 
easy during the week, owing to the pressure of grain and cot- 
ton bills, which have offset the relatively higher rates for 
money existing abroad than at home. 

To-day'’s (Friday's) actual rates for sterling exchange were 4 8135@ 
4 8150 for sixty days, 4 8540@4 8550 for cheques and 4 8585@4 8595 for 
cables. Commercial on banks 4 78% @480% and documents for pay- 


ment 4 80% @4 81%. Cotton for payment 4 80% @4 81 d 
payment 4 81446 @481%. = er ee 


to 634, the close to-day being at 6%. 





The posted rates for sterling, as quoted by a representative house, were 
not changed during the week from 4 82% for 60 days and 4 86 for sight. 
To-day’'s (Friday's) actual rates for Paris bankers’ francs were 5 23% 
less 3-32@5 23% less 1-16 for long and 5 20% less 1-32@5 20% for short. 
Germany bankers’ marks were 94 3-16@94% for long and 94 13-16@ 94% 
less 1-32 for short. Amsterdam bankers’ guilders were 40 1-16@40 1-16 
plus 1-32 for short. 
_Exchange at Paris on London, 25f. 27 14c.; week's range, 25f. 30c. high, 
25f. 27 4c. low. 
_Exchange at Berlin on London, 20m. 46 4pf.; week's range, 20m. 47 }¢pf. 
high and 20m. 46pf. low. 
The range for foreign exchange for the week follows: 


Sterling, Actual— Sirly days. Cheques Cables 
High for the week___4 8175 4 8565 4 8615 
Low for the week ___4 8135 4 8540 4 8585 
Paris Bankers’ Francs— 
High for the week___5 2334 less 1-32 5 20 less 3-32 5 2 
Low for the week ___5 24% 5 20% less 1-16 5 20 less 3-32 
Germany Bankers’ Marks— 
High for the week___ 94 5-16 94 15-16 95 plus 1-32 
Low for the week ___ 94 3-16 94 13-16 94 15-16 
Amsterdam Bankers’ Guilders— 
High for the week___39 11-16 plus 1-16 40% less 1-32 403-16 less 1-16 
Low for the week ___39 11-16 less 1-16 40 1-16 40% 


Domestic Exchange.—Chicago, 10c. per $1,000 premium. 
par. St. Louis, 10c. per $1,000 discount. San Francisco, 20c. per $1,000 
premium. St. Paul, 15c. per $1,000 premium. Montreal, par. Min- 
neapolis, 15c. per $1,000 premium. Cincinnati, par. 

United States Bonds.—Sales of Government bonds at 
the Board are limited to $500 3s, coup., at 10214, and $10,- 
500 Panama 3s, coup. at 99 t0 9954. For to-day’s prices of all 
the different issues and for yearly range, see third page following. 


Railroad and Miscellaneous Stocks.—The stock mar- 
ket has, with the exception of a part of to-day, been con- 
tinuously weak, and the average decline of a long list of stocks 
is the largest in a long time past. There have been fewer 
exceptions to the general movement than usual, and in only 
one case—that of New York New Haven & Hartford—has 
a hardening tendency been continuously shown. This de- 
veloped, of course, as a result of permissi n by the Massa- 
chusetts Public Service Commission to issue the proposed 
$67 ,500 ,000 6% debenture bonds, to which should be added, 
perhaps, the favorable impression which New Haven’s new 
management has created. 

To-day’s market showed at times a reactionary tendency, 
due chiefly to closing contracts on the short side of the 
market. As a result of these professional operations, a few 
issues are fractionally higher than last week, but about as 
many are lower, and several, including Canadian Pacifie, 
St. Paul, Union Pacific, Lehigh Valley and Brooklyn Rapid 
Transit, close without net change. 

For daily volume of business see page 1104. 

The following sales have oceurred this week of shares not 
represented in our detailed list on the pages which follow: 


Boston, 











! 
' 
{ 


STOCKS. | Sales | 














Range for Week. Range since Jan. 1. 

Week ending Oct. 17. | for 
Week Lowest. Highest. Lowest. Highest. 
Adams Express______-- | 140125 Oct 15125 Oct 15122 Septi50 Jan 
Allis-Chal pfree, 5th pd_| 800 14 Oct 16 15 Oct 14 12% June 19% Sept 
Am Brake Shoe & F, pf_| 200130 Oct 171380% Oct 15 128 June l36% Jan 
Am Coal Products-----; 18 84 Oct 11 84 Oct 16 80 July 94 Jan 
Brunswick Terminal - - - 300 7% Oct 17 7% Oct 17 6% June 8% Mar 
Can Pace subs, 4th paid_| 220221 Oct 16222% Oct 15 212 Aug230% Oct 
Chicago & Alton... ---) 200 10% Oct 17° 10% Oct 17 7% June 18 Jan 
Chic St PM & Om, pref-| 2001304 Oct 17130% Oct 17130 Junel150% Jan 
Colorado & Southern_-- 100 28 Oct 14 28 Oct 14 23% June 33 Jan 
Ist preferred____.. - 263 6414 Oct 16 64% Oct 16 64 Aug 69 Mar 
yen Chemical, pref___- 94106 Oct 17107% Oct 14 104 May 109% Jan 
Gt Nor subs, 3d paid_-_- 46 122% Oct 15122% Oct 15116% June128 Aug 
Green Bay & W, deb B_ 16 12% Oct 17 12% Oct 16 11 June 17% Jan 
Havana Elec Ry L & P_! 100 80 Oct 17 80 Oct 17 80 Oct 87 Feb 
a ..,, eee { 100 91 Oct 17, 91 Oct 17 91 Oct 96 Jan 
Helme (G W)---_------ 100150 Oct 15150 Oct 15150 May 180 Jan 
Homestake Mining ---_- 200107 Oct 15107 Oct 15 100 Mari20'4 Mar 
Int Ag Corp, pf, v t c_- 200 31% Oct 15 31% Oct 16 23 July 90 Jan 
KCFtS&M, pref____| 200 57% Oct 16 57% Oct 16 53% Sept 78 Jan 
Mackay Cos., pref__--_- 300 64% Oct 17 66% Oct 14 64% Oct 69 April 
Nashv Chatt & St Louis 100135 Oct 11135 Oct 11 1324 June170 Jan 
N Y Chic & St Louis_-__- 100 53) Oct 17 53 Oct 17 5il July 634% Jan 
New York Dock-_------ 100 10 Oct 14,10 Oct 14 10 Oct 10 Oct 
, ea | 100 25 Oct 14 25 Oct 14 25 Oct 25 Oct 
Norfolk Southern_----- | 700 40 Oct 16 40% Oct 16) 40 Mar 47% April 
Ontario Silver Mining _- 50 2% Oct 15 2% Oct 15 2 April 3% Oct 
Sears, Roebuck & ConA 30120 Oct 16120 Oct 16 97% Feb125% Jan 
Sloss-Sheff S & I, pref__! 100 89% Oct 11, 89% Oct 11 88 April 98 Jan 
So Pac rects, Ist paid__.| 800 90 Oct 17,92 Oct 14 91% Oct 99% Sept 
United Cigar Mfrs__-_-_-|} 100 42% Oct 14, 42% Oct 14 40% June 50% Feb 
United Dry Goods, pre 400, 97% Oct 16 98% Oct 11. 96 July 105% Jan 
U S Express........... 10 46 Oct 11 46 Oct 11 40% Aug 66 Jan 
Virginia Iron, Coal & C-_ 300 41 Oct 16 43 Oct 11) 37 July 54 Jan 
Vulean Detinning, pref_| 235, 52 Oct 16 53 Oct 17 49 Oct 90 Jan 
Wells, Fargo & Co_-_-_-_- | 530 88 Oct 14 89% Oct 16 86% Sept125 April 





Outside Market.—The week's business in the outside 
market was again of small proportions, active trading being 
confined to the Tobacco issues. Except for slight rallies on 
one or two occasions, prices sagged generally, the result bein, 
a lower range of values. United Cigar Stores com. dropp 
from 9134 to 89, sold up to 9114 and weakened again, reach- 
ing 881% to-day. The close was at 90. On the sale of a few 
shares the pref. lost 3 points to 111. British-Amer. Tobacco, 
old stock, weakened from 25% to 24% and recovered finally 
to 25. The new stock moved down from 26 to 25%, re- 
gained all the loss and ends the week at 2554. Tobacco 
Products pref. on few transactions, yielded a point to 88. 


| Anglo-Amer. Oil moved up from 21 to 214%. Standard Oil 


of N. J. lost 5 points to 374, closing at 375. Lehigh Valley 
Coal Sales sold to-day up from 200 to 208 and down to 207. 
Willys-Overland com. lost a point to 65. In bonds Bklyn. 
Rap. Tran. 5% notes eased off from 961% to 9634. Copper 
shares were dull and lower. Braden Copper was off from 714 

British-Columbia 
Copper sold down from 2% to 24. First National receded 
from 3% to 25g. Kerr Lake held steady at 3% and 3 15-16. 
Mason Valley was traded in down from 3% to 34% and back 
to 34%. Goldfield Consolidated advanced from 1% to 1% 


and closed to-day at 1 7-16. 
Outside quotations will be found on page 1104. 





New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 


OCCUPYING TWO PAGES 
For record of sales during the week of stocks usually inactive, see preceding page 
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= “3 
k f CK<s Range Since Jan. 1 Range for Prevtous 
ee rntetaenctetpetementiamennons oe \ NEw York STOCK | On basis of 100-share lots Year 1912, 
ur da! fonda: Tuesday Wednesday | Thursday Friday \Veek EXCHANGE 
-— 1 a Oct. 1 Oct 14 Oct 15 Oct 16 Oct 17 Shares Lorrest Highest Lowest Highest 
Railroads 
H 0% Oct 17| 106% Jan 6|| 10314 Feb | 111% Oct 
“ = 1 Son Soni Gau oaul can” aa] sen Soul aan — 5 pala 98 J'ly 9 10218 Jan 29 10134 Jan 10414 Feb 
*98 = 9g ‘ 985g G55) 9884 9884) §98 98 981g 98lg 410} Vo. prei-_---.----.- J'neiil 1338 Jan 9\121308 Dec | 14814 Aa 
116 117 H 116 116 |*115 116 | 113% 115 | 113 1131] 1,673 Atlantic. Coast Line RR_| 112 J'ne rt 2 one pee | tee —y 
93% 94 : 934 94 | 92% 93%] 9233 92%! 923, 93 | 6,690 sanmene cc Omi0.-.-.- oe nee) “Sr” yee tall sate A at tae 
*76 = 80 : ek Be eee ae 130 (a eee Be Rane +a te sae Tut odie 31 
865g 867s ' 8553 8612] 85% 8644] 86 86ls| 85% 86 5,600 Brookiys Rapid Transit.| ~$3%, ‘le 0 aan J y oll 22 4 td ony” hee 
22834 2207s : 225% 228 | 225% 227%4| 223% 225%) 2221s 224 | 86,550| Canadian Pacific ------ 20812 J’ly 9) 266 "Tee isi] 305 °Sen | 205 Ace 
e295 320 ‘ *295 320 |*295 320 |*295 320 #290 320 | _____. Central of New Jersey ..- 275 J’ne 11] 362 — : =, dad 4 nee 
561g 5615 ' 55'2 56 5607 551g 5614) 55% 56l2| 8,000| Chesapeake & Ohio___~. 5lig J'ly 11 pS - ry: 4 De ear’ chek 
12 «(12 H 1l!g 12 11% 11%] 11° 11 Mu. it 1,470| Chicago Gt West trctfs._.} 10ig J’ne 4 ad pe : — fo aoe oe 
2673 267% *2610 2710] $27 27 | *2614 31 | §26%, 26%; 130} Do pref trust ctfs...} 23  J'nel0 se 5 ‘ prey St sine & 6 
101 10212 100 101 | 100% 101%} 99 100%) 9834 9912) 20,505 + Ow tad & St Paul_| 9853 J'ne10} 11614 Se en 99% ‘ y aes ov 
134 13 134 134 | 133 133 |*132 134%9| 13184 132s 500] Do enn nn-~-- 131% Sep 18} 145 Let tn oe prs i 
#128 129 : 128 1281s] 1277, 12814] 127 128 | 12612 126%) 1,500 Chicago & North Western} 12314 J'ne 10} 133 pe a 134g ipted 1. rn 
*175 (182 *175 182 |*170 182 |*170 182 |*170 182 | ....-- ty Mee 181_ May23)$189 —— or ad he A 
%3610 46 *3612 46 | *3612 46 36 83612} #35 = 46 200 Cleve cin Chic & St L...| 347% Aug 26 +m — 31 = 4 z 0 ante aoe 
*600 75 *60 75 | *60 75 | 60 60 | %*50 75 100| — 290 JOO. ccndaecteoun 60 Oct 16 oo <0 16 = 7 ec : 2 od 
®153 155 *153 155 |*152 159 |*150 160 |*150 160 | ..._-- Delaware & Hudson_...| 14713 J'ne ll) 167 ey : Ho Jec | 1 ats Ee 
*390 401 w--- ----|*390 40012/#390 40012] 40012 40012 140| De:aware Lack & West_.| 390 J’ne12 445 i . 53 4 Ane a 44 aed 
*1S 1816 ; 17% 17%| *17% 18 | *173, 19 17144 17% 600 a y od Rio Grande._.| 13% J'nell} 23!g 5 es “s +t Med 2 a ce 
31% 3175 : *28 32 | *30 33] #30 = 33 30 30 ee ee eee 23 J'nell 3 Lm -. oo tn + 
*5lo 6 ’ *5lp 6 *5lg 6 *51g  6lpo} Bilge 200 Duluth. So Shore & anne 5 J'ne 4 A, = : 8 Sep an Mee 
re H 6 3.4 Me 6851 28 18 OC i cc OD Pine naansséene 10 J’ly 11 aut 5 ; = noe dl — 
2714 275 ; 261g 271g] 2633 27 | 25% 27 | 2512 26%! 17,300) Bme ---.--.__---..... 2014 J'ne 10 metal tub an 
4214 451, H 41 41lo| 411g 41%) 411, 41%) 40% 41 2,700 Do lst preferred____- 3312 J’ne 10 2 be a 4712 oe yA pr 
*3312 3512 ‘ 33 33 | *3312 36 | 34 34 | #33 34 500} Do 2d preferred__... ~8i4J’ne10) 41 qa 30)| 38 ed ,, Aer 
125 125% H 12312 124 12334 12419] 12212 124 |r120!g 12112} 5,500| Great Northern pref_._- 115'g J’ne 10 hh sae : 126 ~ = 4 Aug 
313g 31% H 307g 2114] 311g 3133] 303, 31lo| 30!2 31 1,750| , ron Ore properties.._| 2512 J'ne 10 12 4 Feb sil 1205 nt ait Te 
1081, 10814 ‘ 1081g 10814) 108 10814) 106 10733) 105 1064) 2,500) [l-inois Centrai_________ 10414 Apr 1 7 8 j e Ps ee 4 A 8 poe 
13% 14 13 13%) 13!2 1312] 13 13%] 12% 13% _9,370| Interboro-Metrcp vt ctf-| 12%J'ne 4) 10% Jan 30 ss Jan | 67% Oct 
5753 583% 5653 575s) 5714 58l4] 5614 57%) 56 58 | 19,900}, Do pref-__._....... 45 J'ne 4 O5%8 7 = a 5338 Jan 738 Oc 
23%, 24 231g 24 231g 2353) 23 2353, 23 23%4| 2,600) Kansa nity Scuthern...} 21% J'ue 5 sin 3 y 7 cs 2 Mas aast cn 
*5612 57l2 5612 5612} *57 5712} *56 5712] *55 712 SPO | ME eka kaxeneu 56 Be il th — H oe. j ay 66 3 Mc 
*712 10 *7iz 10 *7l2 10 *71, 10 i GO| ccccan ms i Erie & Western____ « 1 - oa 2 j e . : 2Jan : Spe 
i a siee, den | Skat GEE] 32k ated thee cl 3k 0 Lehigh 3 BS Rh san J-ueild 16835 Jan 2 1537 rb 185% io 
152 153! 1503g 152 | 15012 151%) 149 15012] 14812 14912} 12,100) Hehigh Valley_______..- 4 ; 5575 
13212 13314 131!g 132 |*13112 132 | 13012 131 13013 131 | 3,000) Louisville & Nashville. 12614 J’ne 11 pee — 9 138 sen 17 pus 
*128 132 ~--- ----/*129 132 | 129% 1293,/*128 132 100) Siaohattan Eievated....| 127 7/00 9) Haw Top i) 128% Dec | tae Me 
$l4ig 141g *1412 16 | *1412 16 | *1412 16 1419 1412 150 “eee & St Louis._| 12 J’nel1 a 4 - R. slp . 4 ri agen 
"3512 43 H *35lg 40 | *351g 43 | *351p 43 B51 35le 150 ef. ~~. +r? J'ne12 saat c : a rep § tt = 
*131 1321» ' 13034 13212] 130 130 | 126 128t9| 127 127 | 1,500| Minn st F & 8S Marie..| 1154 J'ne1l 4 oe 4 ae a ih 2 aus 
°135 148 H 138 148 |*135 145 |*135 148 |*134 145 | ______ Do preferred_______. 133 J'neil = = ; 14 . ee *, u 
1912 1953 : 19% 20 19% 1912} 19% 19%) 19% 19%] 1,510) Missouri Kan & Texas...| 18!g J’ne€ 10 i nh at 25!2 “4 2c aite Me 
*5512 58 H *551g 58 | *54 58 | $56 56 | *54 58 25 “ne preferred........ 52 J'ne 10 yt pr . zs - ay -. Fre 
Q8i, 28% ' 23 287%| 28%, 28%| 28 2812} 28  28t2| 7,005| Missouri Pacific__._...- ae ee tb cb sil see Oal sme 
*34 «44 : *31 40 | *31 39 | 31 38 | 931 39 | -..... Nat Rys of Mex Ist pref-| 35 J’ly 25 271e Jan 2l| 263 Oct | B6le Tan’ 
12% 12%, } 12 1212} 12 12 1llg 111s] *1012 1115 7 N Ye 2d preferred_____ 4 az 17 ‘ ae ton P 33 ae ore an 
941g 947% : 9414 95 943%, Q5le} 93%, 951g] 931g 945s) 23,372 Y san & H R..... 9312 a 17 ee mee o ose 8 ns eae Apr 
86-8612 86 88 8714 887%] t855g 857s! 85 85l2| 7,000 NY H & Hartford... $85 ct 17 +4, —— FT 1: a Fa 1 ty 4 
*2753 2814 “ 271g 2753} 2714 2712) 27 27 7 6S 900 Ontario & Western.| 251g J’ne 11 ‘ + a 297s . - 4 #3 Apr 
*103 104 Pay 10233 103 | 10234 102%| 1021g 1021s) 102 1021s) 2,550 a oy & Western..._. 98 J'ne10 3 oo | at 11914 Aug 
era, ee 4 <n ae ee eee N o adjustment pref..| 8014 Aug 16 oak re : 83 7a ash eb 
1 1 re) 10534 10612} 1061g 1071s] 10514 1065s] 1051s 10614} 12,130 | eadeaeta = Pacific. ...... 101% | ed 10 i 7 —_ . Ltt _ ae Aug 
111 1113 d 1107, 1113g) 111 1113] 110 111%} 110 110%| 14,535 read Vania ---._.._.. 10673 J’ne 4 > ak me W 11 Sh eg itt See 
*89 = 90% 871g 89 | 286 86 |*___ 89 |*__.. 85 800 tts Cin Chic & St L..| 286 Oct 15 Fe —_ a Usle es et 2 pod 
*100 117 ~ *100 120 | * 117 |*100 117 | #9934117 | __---. R °o D Ea 12 25 gts oe bs souts 78 Ae yt 
16073 162 A 159% 161 | 16014 161%] 1 1605s| 158!g 160 |269,760| Reading --___-_...... --| 15133 ~s 10 oat yr a re dome phe pr 
*84 = 84lp 821g 84 | *80 84 | *821g 84 | *S21g 84 3 js pees preferred_........ 8212 3c 14 ae | eT Rd Apr 
= & 5 o ie i eA a ee Rock Pata ompany _. 11 Oct 7 247, F eb 4 22 Deo 3015 
13.18%, 13 1344] 131g 13!2] 12% 1312] 1183 134) 16,400) *9S sland Company..| 115s Oct 17 r+ Sey : 2% — 'o Apr 
207% 213% a 21 = Qitg] 2ilg 21g] 191g 2Ole} 1712 20 100 oO preferred_-.._..- 1712 Oct 17 ‘4 ry ti 4214 : ec 59% Apr 
5 5 = *5 6 *5 6 *5 «6 *5 6 160] 88 hous & San Francisco 3%. neol7} 19% ne : 1712 a 2919 Mch 
121g 17 R *121g 1712} §13 13 | #13) 20 | 13 8620 25 : be eared oe 13 7 ‘ne 28 4 ie oot teed 6¥13 Jan 
7 Te 3 *7 712} *7 O44) Tig Zig] Zig Zig 728} ,,40 <d preferred. _-_.. 51g J ne 17 an 2612 Deo | 4354 Apr 
0231 ° ° ® * St im. cette 23 Oct 15] 351¢Jan 13|| 293;Jan | 40%: Oct 
3 25 rs) 231g 231g' 23 23 22 25 22 23 200 D -- Se 75; Jan 9 Ss 805. O 
*55 6612 ’ 56 «66l2 *56 66!) *56 6612) *56 = 6612) 1. _-- s © preferred__...... 61 Sep 17 um rv ; 6312 Jan 805 ct 
1712 1814 : *171g 18lg 171g 172) 17 17 | 16!g 1612) 300 eppoare Air Line......| 1412 J'ne10 20% Apr 1)/ 18. Dec} 2713 ADF 
46 86 4612 45%, 4534) 451g 46 | *451g 4614) 4514 4512 300 © preferred--...... 38 J’nel2 *6 5 ep = 44%, Dec S612 J ne 
8853 S89lp 8512 87le} 86 867s} 851g 8653\ 84le 86 | 81,590 Southern Pacific Co_____ 8412 Oct 17 ys A — 33! 1031g Dec | 11512 Apr 
93% 9312 903g 9134 9034) *905g 9115) 8873 90% 626 8 Certificates (wh. iss.)_| 887s Oct 17 7 9 Sep allo-scrz ante | te jaan cane 
2llg 21g 21 215g} 21 2133) 211g 21%) 2llg 21%) 4,010 —<- A tr a ee 191g J'ne 12 ros — 28 2012 Jan 32 Sep 
7614 7612 74¥g 75 | T4tg 75's) #75 76 | 75 75 | (1,250), an, eae f do 72 J'ne10 pb — 867s Oct 
“12 «#14 13°09 15lp| 12) 15tg} 12 = 151g] *121g 1514) -_-_~- comes Pacific. __..... 1014 J'ne 4 = a e. 2019 Jan | 26l2 Nov 
3812 39 37lg 38 | 38 38%) 36 38%] 35% 36%) 13,850) 7 — Avenue | ts Y)----| 27% J'ne 10 43% Lae 3312 Deo} 493; Jan | 
1llg 118 #103, 12 115g 11%) 10 Lllg} *7 114 600 — St L& Western__| 7s J'ly 9 2 5 nr : 10\g Dec | 16% Mchi 
15 2312 «we 2a Se tk Be ak oS ee , ~y preferred. _._.... 1514 J'ne 4 ie . pen 4 23 J’ne ta Apr 
*10412 10612 #10412 108 |*104 108 |*104 106 |*104 107 | _____- on n City ee Transit} 101ig J'’ne 6 a ba 103 Dec IL1lg Sep 
150%3 152 14853 150%! 14912 1511's} 14712 150 | 147 148%4}183,000 _ I — es dtc e 137% J'ne11 ts qe ¢ 1503 Dec | 17634 Sep 
8214 S82l, 8214 8219} 82 829] 82 82 8012 81%) 2,920) ve osecnne 79% J'’ne 10 O3te be i} daly Oct 0612 Dec 
*18 «19 18 18 | *17lg 221g] 171g 2212] #17 2219} «200 nited yelnv ofS #--| ie‘ Jneli| 35% Jan 3}} 23° J'ly | 39% Deo 
*32 636 33 «SS | PSIG 4..-] SSE c..-| SBD | enone ware preferred........ 80 J’nell| 6313 ne 2\| 57) J'ly | 691g Deo 
3% 3% 31g 312] Big. 31g] #3lg 44) 31g tp} «= 400 as ek elt eet 2 J’nell ; = 3% J’ne| 93; May 
*91g 11 790 Oo *9lg 11 *9lg 11 9g Oy 200} + oO preferred___..... 6ig J'ly 8 ft ta oa be 12% J’ne 27g Apr 
353g 365 341g 35lo| 341g 3414] *341g 391e} #34 413,) 2,00 estern yon Sc dail 32 J'nel0} 46 Jan - 45 Dec 6414 Mch 
*4 5 4 4 4 4 *3ig 41g) 3% 4p 370| Wheeling & Lake Erie__- 373 May 1 8 Jan 3 4 Jan 113, Oct 
*15 20 *15 20 /1%*15 #=+20 1/1415 £4220 | *12 ge tes Do 1st preferred....| 13 J’nell|] 281s Jan 13 ll Jan 361g Oct 
a 2 SAS] 8 S| oad 2h | ocd 2b | -“eda] wincomsin Venceaies----| aby Pueai| bie Ape2sl| as Feb] G2 Ney 
* o 42 «§6©646« |lCOt”~*é«&BO| YY Asconsin Central___.__ 8 1 
44 45 42 650 43 43 42 46 42 46 6 Industrial & Miscall, ie e Prt 2 
22 221 21, 22 21% 2214] 21t_ 21%] 21%, 223] 15,900 aska Gold ar $10} $1953 Sep == oneloaiiniienien 
7012 7135 89% 71 71g 7212} 705g 7214] 7014 72 {153,110 Feeney ol cove ---| 6153 J’ne@ 10} 801g Sep 16||""60 “Feb | 928, Oct, 
*4212 4415 *40 044 44 44 | *4312 46 | *431g 44 100| A can Agricul Chem.|/ 414 Sep 5) 57 Jan 3// 64lgDec| 6353 Mch 
92 92 *90 93 | *90 93 901g 901s} *88 93 200| . Do_ preferred___._ --| 90!2 Oct 16) 99 Jan 2/| 98 J'ly | 10414 Meh 
23tg 23lg 23g 23%) 23 23 | 22 2212] 21% 21%! 1,000| American Beet Sugar_.--| 19% J'ne10| 501gJan 2!| 4613Dec| 77 Sep | 
*67 75 *67 «#75 | °67 «475 | *67 «+75 | *67 75 | ...-.- Do_ preferred..... ---| 70 Augl4 86. uch 6 vO Nov) 1014 J’ne 
331g 34% 305g 33%) 30% 3244] 30Ig 315s) 30% 315s) 80,870) American Can_........| 21 J'nell) 46% Jan 31/} i114 Feb! 4735 Oct 
94 95 921g 9334) 92 92%] 90% 93 | 9053 91 4,570| _ Do preferred......-- 80!z J’ne 10) 12912 Jan 30)| ys Feb | 12614 Sep | 
4214 421» 42 42 42 42 41% 42 Allg 411. 950| American Car & Foundry| 3612 J'ne10) 564 Jan 2 49 Feb 6353 Sep 
115 «(115 114 114 /§114 114 |*110 1141s] 114 114 450| _ Do_ preferred..... ---| 108 J'’ne10) 117° Mch 5}| 115 Feb/ 120 May 
36 6-36 36 «36 | $36 «= 3712] 36 «036 | «36 86 950| American Cities.......- 3314 J’ly 2) 48%Jan 6|/ 30% Oct | 601s Deo 
64%, 6434 64 64%| *64 6410] 64 64 | *63%, 64 200} , Do. preferred...... 604 J’ne28} 73'gJan 2)) 7514 Au 833, Dee 
39 «= 339 39 86939 381g 38%] 37l2 38 371g 38 1,300| American Cotton asan 331g J'ne12) 5733 Jan 2 4512 Jan 6014 Nov 
95 95 *921g Q6lo} *921g 9612] *921g 96 | ..-. ---- 200 Do_ preferred._...... 921g Sep 2 96%, Jan 10 95 Jan 0914 Feb 
*4 41s *4 Aico] #4 419} #4 41s) 4 Bees American Hide & Leather| 313 J'ly 9 Sis Jan 8 3 Feb 74 Sep | 
1919 2112 1914 1914] *20 22 1944 1914) *19 21 200} Do preferred........ 15'g J'ne 10} 2814 Feb 10 20 Feb} 34 Sep’ 
21% 2134 Zllg 2lls] 2Qilg 2llp] 2Olg 219} 207 207%) 1,900 American Ice Securities..| 17 J'ne 10 27% Apr 4 18 Jan 30%, May, 
*8lg Og *Slg lg] *8tg Oly Sig Sig 77g Tig 200} American Linseed... 67g J’ne 10} 111: Jan 31 9 Mcb] 17% A 
®21lle 231s 22 22 #20 25 2200s 27 20 204 600 Do_ preferred_....... 20 Oct 17} 3112 Jan 31 30 Feb 43 Apr 
301g 30's 30 3014) *301g 31 30 30%4| 29% 29%) 2,350) American Locomotive...| 27 J'ne10| 441, Jan 6 31% Feb| 471g Nov 
9412 S4l2 94 94 | "94 96 | 95 95 | §96 96 830] Do preferred_..... --| 94 Oct 10} 106% Jan 2|| 103 Jan | 11012 Aug 
"45, 7 *54 7 *5lg 7 *5lg 6 5g 5 100! American Malt Corp...- 54 Oct 17) 13 Jan 3 454 Jan | 19!3 Aug 
"4300 «45 $45 45 45 45 | 42 44 | S411 4412 430; Do _preferred........ 45 Oct 3] 6llgJan 3]| 42 Jan] 6914 Aug 
*8llg 83 *8llg 83 81 81 | §801g 801s] *80lg 81lz 230| Amer Smelters Sec pref B} 7912J'nc12| 86 Jan 9|| 84 Deo} 8912 J’ne! 
63 6312 6173 6212] 6214 63 615g 6212} 61lg 62 | 10,260) Amer Smelting & Refin’g 5Sig J'ne 10) 74% Jan 30|| 661, Dec 1 Sep) 
99% 993, O9lg 9912} MGDlg B9lo] 99% 993) 99 99 660} Do _ preferred........ 97 J'ne 6 107 Feb 7|| 102% Jan | 1095s Sep | 
155 165 *150 165 |*153 165 |*156 165 |*156 165 | ~.-... American Snuff_......- 150 J'ly 9%! 193 Jan 22!| 123 Mech 1, Dee 
% r 
BANKS AND TRUST COMPANIES—BROKERS’ QUOTATIONS. 
, 
Banks Bia | Ask Banks Bid | Ask Banks Bid | Ask Banks Bid | Ask Banks Bid | Ask Banks Bid | ast} 
New York Chat & Phen.| 175 | 182 || Fidel.ty7....| 165 | 175 300 || Mt Morris ¥-| 270 | ....|/Seaboard..../ 430 | .... 
America {...| 555 | 565 || Chelsea Exf_| 130 | 150 || Fifth AveJ--|4500 | __.. 515 || Mutual g ...} 290 | ._-.||Second .....| 395 | 4255) 
Amer Exeb..) 215 | 220 || Chemical ...| 380 | 400 || Fifth ....... 300 | 325 185 |) Nassau ...../ 195 | 2 Security J...) 115 } 125... 
Battery Park| 135 | 145 || Citizens’ Cen] 170 | 178 || First ....... 940 | 960 630 || New Neth#..] 210 | 225 ||Sherman ....} 135 ~<a 
Bowery]....| 425 | . os 365 | 370 || Fourth ....- 163 | 175 350 || New York Co} 850 | 875 ||State4_.....} 1380 | 210) 
Bronx Boro{| 225 | 260 || Coal & Iron.| 160 | 165 ||Garfield ....| 220 | 250 ||Manhattan | 312 | 322 || New York...| 395 | 405 ||23a Wardq-_.| 140 | 160 
Bronx Nat-_.| 175 190 || Colonial ¥...} 450 ..--||Germ-Amer 4} 137 143 ||Mark & Fult.| 230 | 240 || Pacifie ¢....| 255 | 265 ||Union Exch.} 148 
Bryant Park4} 150 | ___.|| Columbiaq_.| 240 | 285 ||German Ex {| 375 | 425 ||Mech & Met.| 223 | 228 || Park _.._-..| 353 | 358 || Wash H’ts S76") nwa 
Buteh & Dr.| 120 135 || Commerce __|t 185 _..-||Germania$..| 450 | 475 |i]Merch Exch.| 150 155 || People’s J...| 230 | 250 || Westch A 160 | 175 
Century 7-.-| 195 | 205 || Corn Exch 4.| 307 | 312 ||Gotham ....| 170 | --.--||Merchants’_.] 175 | 185 || Prod Exch ¥_| 165 | 170 || West Sideq_| 450 | ... 
Chase -.--.- 625 | 650 ||Cosmopol’n {| 85 | 105 ||Greenwich ¥-| 250 | ~...||Metropolis]_} 325 | 350 || Public]]_....] 250 | 300 || Yorkville J..| 590 6007) 
East River..| 50 75 || Hanover ....| 625 | 6 Metropol’n {| 180 | 190 || Reserve.....| 84 88 
* Bid and asked prices; no sales on this day. t¢ Ex-rights. § Less than 100 shares. {| State banks. a Ex-div. & rights. New stock. (ex 4% socum, = 


¢ Sale at Stock Exchange or at auction this week. 


¢ First installment paid, Sold at private sale at this 


price, s Ex-div. 


‘Full 
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For record of safes during the week of stocks usually inactive, see second page Preceding 
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ane —= 
‘ = 1 Range for Prevtous 
STOCKS Range Since Jan. Year 1912 
STOCKS—HIGHEST AND LOWEST SALE PRICES. Sales of NEW § ‘OW STOCK PO mg Re on es 
Friday Week - Htohest Lowest Hig 
‘On. oan 13 Oct. 1: 4 “Oa 16" "Oa. 16° Oct. 17 Shares. Lowest 
; : . Industrial & Mise (Con) ’ Jan 21|/} 99 Feb| 105 Aug 
“i Amer Snuff pref (new) __| 100 J’ne 6] 105 Jan 21 26 Jon| 4433 Oct 
* 105 | *99 105 | *99 105 So US | oo-zz5 Amer Steel Found (new).| 25 J'ne 9/ 4012 Feb 3 Dec | 13310 May 
°28 8 226 38 | #26 28 oy 107\*108 600| American Sugar Ref ning seam 7802 ie. Sen = tisiz Jan 124 ~ Sep 
10 8 — = == .| 1101g J’ne ‘ 
“Ha Hey TH HE [HERS HEIs WAH HE | vasaladhe diceet avg] 18 Get tal 140. dan 3}! 137% Jan | 140s Mon 
12 , b 200 J'ne 6} 294% v J 
120% 122 11953 121 | 12114 12212 225 22812! 225 225 | 2,600)American Tobacco... J'ly 11} 106', Jan 27|/ lllg Jan | 106% Jan 
100 io dope So] ah Hak (ugpe na [es | Sladeeeretwamece=---| fe, fect aves al @ pol oun 
#20 aoa Sh oe 2 Se } 
oe ait 78 2] S78 81 | 578 Bn] 77 Bou) ...---| Do preterradss-nono-] 74 May 9 32 Jan 2|| 25g Jan | 41% May 
*151g 161 157 157 A + "hte 3412 337% 34%) 6,500)@Anaconda Cop Par $25 + Novy . ssn * Jan 7}| 10519 Feb] 12712 Oct 
341g 347 4 34 09-3414 ona :* 74 74 | *73. 77 2,500|Assets Realization.____- 40 J'nelu| 531gJan 8|| 49° Dec| 603 Aug 
*75 «81 H 75 8675 bo 44}940 44 40 40g 300] Jaldwin Locomotive... 100% J’ne 25] 105g J’ne 6|| 10234 Feb] 108ig J'ne 
“421g 44 ' 42ig 42ls oan 10512|*103  10512|*103 10519] ...__- ie praqrved hak on tanec page ego 4l'gJan || 273; Feb| 513 Oct 
S| (BRAS Fos) ec) See eee al Eee! eee 
2 * d vate 7 : 2! 
132 132" 125° 123/123" 138 | 121 121 | 120 120 720) Brooklyn Union Gas... "38 Meh2i| ‘si Feb sll ‘28 Nov) 40ls Apr 
H 4) #26 29%) 26 27%) ......)sutterick Co_-....____. 6 Aug 7| 5612 Feb 3!| 4914 Dec] 72! 
i eS i i Da De peelered”cne| as Siead| So see soll sa Dee O11 Deo 
bite baz : 4 *50° 52 | *50 53 | *491g 51 too|Case(s Mpftr cfs} 95's Oct 14) 103% Feb 6|| 99% Dec | 10112 
517 517% : oS A m4 Q51o|*____  95tg/*____ 9512 100 Reset | tee pltr ci 17. J’ne10| 301g Feb 5 l6lo Feb a cp 
“sae Soe : Tote 1012] “Tdig 191s] “idiz 19%| “Tdig 20°] 8,350 ‘be seen Stee See Se | eee. 
“o's zi) ¢ | fous dou] ame 03] 401 30 | 8% Bu) 19.300|¢Chino Gopper.—-Par"$8| “Soy Ineo) 47 Jan 2] $35 Jan stg Sep 
3314 ~ he - lorad el & Iron_..| 2412 J'ne 2 4910 A 
391g 395, ; 384 39 | 39 39% le 271 540|Colorado ‘ Jan || 135% Dec | 14912 Aug 
2814) 27 27%] 271g 2712 ’ 3 -| 1251g J’ne 10) 142% Jan — 1 
188100] | als" ap fe" 159] Be 100") sans wan] '800/Comoliaatod Une (NY veg ine to] Az Jan gt] “10° gun | 1225 Gok 
7 () , 6llz J’ne 4 : Olg 
9 9p H 9 Oly ” 873 —Olg 87 * 200 Do referred........ ‘ te J 16 995g Dec 10014 Dec 
1 1 65 65 6414 67 : Q41g J’ly 8) 1001g Jan : : 
a : 206% O74| 206% 97151 *06% “OTu| SO 96%] 100 Distillers’ Seoneitice Oar 9% J’ne 10) 21% Jan 2|| 20° Dec 2138) Sar 
2 A Oe Pad 9 ek 3 RE eee cote eg oe Be pe 
‘ *12 14 s -Do_ preferred________ Cc . rp 4 ’ 
aie : 238 41 | e382 40 | S8tg 3812] 230 38 General Hanne. -77--- 129% Jine10| 187, Jan 2)| 195° Jan | 18812 J'iy 
141 1414 : te ee Eee “arts are “eral ‘ere 12 Se ee --| 3S Merl © Anes 7", May} 8235 Sep 
' Se ~ 
sits sil ot 80% B81] s7ete Tee 7s 78u| 78 73 Goodrich Co (B ¥) 922777 20 Oct 16) 68, Jan 2] 904 Deo} $1, Sep 
231g 24 Do preferred________ rs - 362% J’ne 
ons = : ons HH 37° 90 87 88 87 87 éGuggenh Explor Par $25| 4034 J'ly 11) 53%3Jan 9 oe? pee “$2llc ye. 
43 43 : “43 44 | 42% 431s] 94212 432] #4212 43, Taunse n Yon Con Parh20| 14s Jily 12) 20% Jan 3|) $16% : 
51 15 4 m NJi 96 Lig Sep 15)/.-.......-].-....- es 
15g 154) 104% 104%] 102% 1047] 102 105 | 10a% 1onse "ie queen “| set Teeeael tak Oct 7}]-.--------|2 2 eee e eee 
113% lis : #11335 115 *113% 115 [0113ig 115 |*113!g tod Internat Harvester Corp_| 9512 Po 2 tots a - MERIROREG. Se 2 a aliats 
+ 10434 1043 : oes 20e 1 208 ease 108 [2108 108% Do_preferred_______- he Dati ae tee at a Tis Mon 
11319 114 ¢ *11312 114 “= a "ae << e-4 4 ing Mer nen pen aa cts 1310 y hae r1 191° Jan 7|| 15%, J'ly| 26° Mch 
4 e ¢ oon « r 
+913 x. : era, 15%] #1314 15 | *1Ste 15, | 13m 15 International Paper_____ aot oes 8 ton 30|| 2487 Jen aon May 
ot ~ 1 *61 8 8 lstsasada 8 5 
30" at"| | aga? at] gate 2h] og” sa] egos 5 penal Sten PubipCM-| "May 8] IeJan | “HR Bee | 34 dam 
' yl *6 7 6 8 referred. _______ 47) 4 053, O 
ne so] | aan a4 2k 24 | etn ab | son 30 sper Co Sula) ---] Ba Shona] Bk FEB 3] 8) Bes) to ae 
: *79 85 : 1st preferred____ 2M, g - Se gi 
ie | Sieh ae igh ame, 08 i6d ate “ee, BS ee as dine | 62 Sep 18 21 Sep | tite Oot 
7 3 * 84 2 Q POCOIred.. .cacaca ; Oh F ‘ : 5! 
vis 100 |G | sore 100 | 298 100 | Sostt Gi} 2081 on] ===], Bo rere Sted=22=-2 She es Pa 
! 2810 Gas (St L) com. ‘ : 56/9 J 225 Oct 
*30 40 2 *30,  B8'2} 330 ° *98 102 Laclede * J’ne 6] 235° Mch 6|| 156, Jan 
102 98 100 ett & Myers Tobacco! 195 : 5to Jan] 118 Aug 
*98 102 ° 983s 985s] *98 220 |*208 220 |*208 220 © preferred......_. 10612 J'ly 22) 11612 Jan 23}| 10519 Ja Je Jt 
‘10616 iis : 106 115t, “108 11512 ¥ _ "ts 130% 0| Loose- Wiles — tr Me ctfs . phe ane” = . Pith Oct 105% Now 
£ *30 33 | * Do 1st preferred... ; v0 Sly | 92% Oct 
if 31 31 <q *30 33 *95 100 #95 100 *95 100 eoere- Do 2d preferred a 84 J ly 18 95 Jan 8 \ 
F 2 — : 167 Mch| 21512 Oct 
*95 100 Q a i. 85 | 85 --..| $85 -_-.| -...-- Lorillard Co (P)....-__- "103 J'nelO| in6%y Jan sel] 107% Jom | ste? koe 
*85 *85 |---| F-- = * 65 |*156 165 | -...-- 103 J’ne10| 1161: Jan 22|| 107% Ja 
mn *] 165 |*156 Do_ preferred____.... 9 r} 88 Oct 
om nt B mr 4 a1 “108s 11} *108i2 111 *109 it ~""400, May Department Stores_ + sen Sen 108 Avr M2 Jan 
*62.—SCOG 4 oO preferred._...... : 323 tr} 90l2 Oct 
ae é ops 102 | #97 102 | #97" 102 | #97 "bats| "3,000 Mexican Petroleuii-—~-~ aoe Sede ceiea @ $2314 rep $3014 Sep 
= *B5tel 5 6353 65 64 $5 ¥ oy + oni yes dMiami Copper .....Par $5 awe jae 1307 Sep 18|| 114° Dec | 161 Apr 
2ig] 22 22ig “ 1,500 Nationa: Biscuc:__ .____- ‘ne 4| 124% Jan 8|| 122 Dec| 131 J'ne 
225g 225g ° 22 2 8 118 118 1181s} 119 119 ’ Do preferred________ 116 J’ne 1 8 121 eb 26 Oct 
o118 4 y o1l6te 120 117% 120 “118! 120 “ at "400 Nat Enamels & Stamp’g B mS oot ~~ os bat he O5!2 Jan 
‘ 1 1 | OQ preterred........ 2|} SligJan| 6814 
*10 12 : 7 791 #79" 82°| 78 79 | 975" 80 700\National Lead_~-------| 4312 Oct 14] 564 Jan 2 Feb | 110% Now 
"79 = 82 : 7 67 m4 4512] 43% 44 | *43lg 45 700) Do preferred___--__- 100 J'ne 6 108 Oct 6}) 10512 Fe 414 Se 
*44lg 45 : 10213 107% 103% 106 "| 1041 10415] #101% 106 io dNev Cons Cop Par $5| 13 J'ne 18 a1 = é sto Feb * * No 
*105 108 H 15- 15lg] 1514 151g) 154 15%) 15g 15% 3,400 57 York Air Brake....| 56 J'ly aed 14|| 7419 Jan | 87% Aug 
idle ime ' *57l2 67 | *571g 65 7 ie pe os | °**sa North American Co (new) . 5 a th Jan 22\| 28% Dec| 38 Sep 
2| 71 , *7ilg 75 8 \Pacific Mail___...._.. , Jan 4|| 45 Dec| 5533 Apr 
71 «71 71 $1921 | $18 = 20 | «1914 19%) = 400) Sific Telep & Teleg...| 23 J’nell) 46 Jan 23|| 103 Jan | 12213 Oct 
19%, 1 35 «628 | 925 «628 | #25 «28 | 25° 25 267(|People’s GL. & C (Chic).| 104 J’ne10| 129% Sep 2|| 1634 Mch| 271, Aug 
26 26 122 123 | 123 125%] 123 124 | 12412 124121 6,567 ttsburgh Coal...-.--- 141g {nell 24%Jan 2 *Feb| 1003; Au 
122% 123!¢ 170% 20% #20 21 20% 20%| 20° 201s ert "De jee... i. Suet oe ee fF ay Feb| 4073 Sep. 
21 21 877g 8914] 786%, 863g) 8614 8614) 87 88 1.050| Pressed Steel Car_...... Lo ie Rong + 1011, Jan 7 96 Feb] 1043, Aug 
898 90 24 24g) *24 25 24 24 23%, 23% "157 Do preferre a B8i8 51 il iis Jan 21 106% Feb 1207 Aug 
a. *97 100] 996 98 | 198 98 |, 06 96 Pub Serv Corp of NJ_--| 109° Jily 11) 118" Jan 21 15812 Feb | 175° Aug 
a “Or cet | cae ae | Ukite Geil anit intel” 37a] Dulas Company... 1S J ueill| se Jen ol] sit Feb 40% Sep 
“10% aes diy eB | HRY ase Shares Seep] eae ab Jae) aaa bee| ea 
2 2 reterred......... p ‘ an 
“at “oe Bal fhe ha “Whe Hal The Bal Ailey cle Compgnizaiol 2°} aoig eel oe ee "ig Boe 
1812 1853 4 . Republic Lron --- ° 214 Sep 13|| G4lo Feb| 9 
1853 18% 18%_ 18% 1914] 19 191g} 1853 1834) 3,235 Oo preferred........| 72. J'nellj 9214 Sep 4 Dec} 101 Nov 
‘a ie Tas 78%] Te Tela] Te Tsu Tre 78 | 21480 Rumely Co (M)<2-22222] Mase d'ly 18] ga Jan 7]! $94 Deo 10312 Oct 
*20)0— 2 8 8 Do preferred_.... --- , lo Jan 2/| 140 Jan ov 
201g 2012 a *45 50 | §48 48 | *45 50 a0 sears oebuck & Co....| 154% J’né12) 21312 Jan 3914 Jan | 59% Sep 
[270% 180% 18 2am) Hoe ane) ete Ze | 70, 32k | 2 ea er a stv Abe28| fois Jan ail] log Jan | $0" Bee 
9 Standar Dg.------ 73 Feb 4|| 53 Jan 
e290 32 29 29 cant 34 | *31lg 34 | *3119 33%) _..___ referred 5212 May 1] 667s Fe : 
ceccce -- 0 J'l 491g Aug 
“07 Gf ae a a es 72 Oct Hl Soigdan 18|| doied'ne| Sai Aug 
*20 reterred........ . A lp Feb | $4 ay 
74 78 t7ite Th “Jorn 30 | 20% 29%4| #29 Zou] 10,386 dTennebece Cop. far $28) 920% Fee iol 18 acaell “sh jan 15085 Sep 
29 4 ‘ ¢ Company -- ’ ec ‘ne 
s105" 111 108 * 110 #107 110 of = + = 1,600 USiderwood i'y pewe.ter_- abe Sy 10 sis’ dan a1 10 ya 11412 — 
84 89 | *84 90 | $84 90 | ------ ) referred........ ; : 453 Jan ay 
e105 110 si0dts 107% si ere ese eet tt OaN) ~7:800| Union see ed ---"| 31° Oct 16] ainten si| see Dec | 8734 May 
4 Aly 4 '255|_ Do preferred....._.- ‘nel0) 16% Jan 30); 13 Fe 212 
*4lg 200s 22 21 1 211g 211g Yast Iron Pipe & Fdy 914 J'n n 6433 Oct 
pe» *10%g Tle §101g 1012) *10!g 1212) §10 10 a" i. ae bea Oct 14 eon * 7 Soe Mop J'ly 
*10!g 46 «49 | 460 «49 [*.... 49 | --.. -.../ -...- 0|U 8 Realty & improv't..| 55% Oc 10| 6912 Apr 4|| 4544 Feb| 67% May 
‘- Ered sate Geel Br® oe | Set Sent a.anelOnieed Bintes Pubortnn-| oe Jn0idl 190% Ane oll totais | ite May 
4 ™ r.ierred.... 1 a 
be 105!8 106 * oiozts 10512 *1031g 105%) 103%g 1103's) 750 Do Sd preterved-<.. vot can 1 e018 Jan 2 ont, Feb 808, Sep. 
( 105% “Same “G5 "| “Bile “Bit| “53 “Gi'a| “53% “Gi%,| 901,100] United States Steel-----| 49% 5 Rod + 110% Jan 30|| 10714 Dec | 117 ‘ Sep 
“s-= Soul saat, BBetl ten” inet ince inkl caesl Do peeterred......... isc Jnel0| Go Jen ai| sects jan 86712 Sep 
108 Ree cl te Bel bom onl cae eral sufeecigUtah COO ee B*S 43ig Jan 3|| 40% Deo| 6714 Jan 
ee soi, seul se’ ae] su sa lest san] Sooly ee | os Suse ti des. fl tise Be 122 Meh 
. . lp 28 28 2 o preferred........ , 71% Deo 478n ; 
028% 2812 + °93 «(96 95 95 94 °° 2.250 Wenenk Umon Teleg...| 5812 5 Band . Lt oy ~ 2 Hy Jan | 89lp Aug 
20% 0% Ge 60,95 60 | G4" 00) a 65 | Sa00]Wosting use ti & Mite-| 80% J'ne10| To Jan 2 Hae IAG | Lit OMe 
y oF ast leisy an7 lente an? feito? ase | Do 2 ooece ‘ne20| 112 Jan 2 1212 ‘ly $ U8 
“107,117 “00% Oil 80% 91 | 88% 00 | 89% Box “6.350 Wetted nn onn-| 19h Feetel listeden of sensi 116% J'ly ! 
“110 entits 1338 *1111g 113%g/*11112 113 |*11112 11312! -..__- Se TATIONS 
1 ’ UO A " 
BANKS AND TRUST COMPANIES—BANKERS’ Q ys oa 
, Trust Co’s | Bia 
Banks | 5id | Ask || Trust Co’s| Bid | Ast || Trust Co's | Bid | Ask ¥ Brooklyn 490 
Bank. | Bid | Ask 7 N Y Clty 990 |1010 ||Brookiyn Tr.| 670 ; 
Brooklyn Brooklyn aR 1000 || Hudson ....| 130 | 140 ||N Y¥ Life& Tr 600 | 615 ||Citizens’ ....| 145 | 155 | 
- isi’ ¥ 150 Nationa! City} 273 285 Central Trust} 985 Law T1&Tr 165 170 RR 410 415 Franklin ....| ...-| 250 : 
First’-.-----| 280°| 300 || North Side ¥- 148 | 158 || ‘Knlckerboe| 445 | 460 || Linon trust] 120 100 || Transatian ie] 205 | 220 || Hamilton” ~~~ Sli 
SSE] peters Sans 0 | 280 [tual | | 0 Ome tram] 390 | Se [ome = He | 
‘siden -_.-| 125 |] Trust Co's Equitable ar | 450 465 || ance....-- 186 | 160 Gaited States|z070 1098 |IN qoent +4 208 
ads} 80 | 100 Trj1125 |1175 || Mut'l (West- ashington .| 350 | 365 ||Peopie’s .... ss 
Manusact'rs -| 400 | 425 orcad 350 | 365 Fidelity... 210 | 220 wary 440 | 0 Westchester .| 145 | 155 ||QueensCo..| 90 | 100 . 
pammamten y=] me oe Eonekesd’ Sec] aoe | 470 linen 7 270 | 295 } 
Nama '=-| 366 °| 230 || Bway Trust-| 150 | 155 ||Guaranty Tx] 850 | 560 : 
| 100 shares : Ex-div. & = sham, , Seto, <a 
* Bid and asked prices; no sales on this day. § Less than ; 


Stock xqhange of at auction this, week, ¢ Kx-gtock dividend, 7 





t Ex-rights. 
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Jan. 1 1909 the Exchange method 0) quoting bonds was changed, and nrices are now all—*and interes!"'—ercent for income and defauited bonds. 
= — 
BONDS £8 Price Week's 2 | Range BONDS ¥ SS Price Week's 3 kange 
WM. Y. STOCK EXCHANGE BS Friday Range or §3 | Since N. Y. STOCK EXCHANGE =& Friday Range or | EX Since 
Week Ending Oct. 17. hot Oct. 17 Last Sale | 33 Jan. 1 Week Ending Oct. 17. sa} Oct. 17 Lasi Sale |} 33 Jan. 
U. S. Government. Bta Ask|Luw Htgh| No.|Low High||Chesapeake & Ohio— Bia Ask| Low Htghi No.j\Low High 
W S 2s consol registered_.d1930|Q-J| 95 96 |89412Oct '13) --/s941¢ 1011g]} Gen funding & impt 5s__.1929)J-J| ---. 987%/10012 Sep '13]..-.]] 95 102 
M1 5 28 consol coupon.__-- 1930)\Q-J} 95 97 | 98 sep '13).---'\s9512 10114]] 1st consol gold 5s... ... 1939)M-N| 104% Sale |10412 10434) 17)/103 110 
b 3s fered .....--- k1918/Q-F/ 10214 103 |1025g Sep °13/_---_||10134 10315 - Mewistered. css ciccacc 1939/M-N] .... -..- 10933 Nov 12} ..-}}.... .2.. 
-4 5 3s coupon _-....---- k1918/Q-F | 10214 103 [10212 Oct '13) _-_'|10134 1033,]] General gold 44%s_-..2.- 1992/\M-S| 93 Sale| 93 93 1}} 91lp 101 
S 48 registered _.....--- 1925|Q-F]} 10914 11012)10912 Oct '13)__-_||10912 1141 Registered -.......---- 1992)\M-S| _... ... | 991g Mch’'13/_.._|] 991g 991g 
5 4s coupon .__--...--- 25'Q-F} 10914 11012/109 Oct '13| -..||109 11412]] Convertible 44%s__2 2 22. 1930\F-A]| 79% Sale| 794 80 40}| 79 925, 
S Pan Canal 10-30-yr 2sk1936/Q-F} 95 ..-..| 9512 J’ly '13)..__|| 951210014]] Big Sandy 1st 4s___.___- 1944| J-D Leg 85 | 551g Feb 13)....]] 85lg 85g 
8 Panama Canal 3s ¢__.1961|Q-M| 99 100 | 99 99 10} 99 1031s]] (Coal River Ry 1st gu 4s__1945|J-D] -.-.- ---- -O8ig Oct 13]..--1.... ase 
| Craig Valley 1st g 5s... _- 1940) J-J} O8l2 ..../101% Mch'13) .-. .]/ 10012 1013, 
Foreign Government. Potts Creek Br 1st 4s__._1946)/J-J| --_- ----| 84% Jan ‘13/---.|| 843, 84% 
, entine—Internal 5s of 1909_|M-S/t 9612 97%) 973%, 97% 2| 951g 991g R & A Div ist con g 4s___1989|/J-J}| 862 9012) 86 J'ly 13)-.--|| 86 93lg 
Ohinese (Hukuang) Ry 58 £....|J-D/! 90 Sale| 89% 90 4/85 92 2d consol gold 4s__..__- 1989| J-J}] .... 89 | 87 Mch’l3j..--/| 88 88 
Bmperia! Japanese Government | Greenbrier Ry 1st gu g 4s_1940|M-N| 8212 .__-| 95 Oct 1vj---.//-2.. 21k 
} Sterling loan 4}4s__....- 25|F-Al} 86% Sale| 863, 88 7|| 835g 903,}] Chic & Alton RR ref g 3s__1949/A-O} ~~. 6312) 63!2 6312 6312 68 
: _ 2d Series 4}4s_..._.--- 1925\/J-J/i 855s Sale| 855 8612} 15) 82ig got, Railway 1st lien 34%s_._.1950)J-J| 5ll2 Sale| 512 53 6|| 50 631g 
Sterling loan 4s____.__-- 1931\|J-J/} 78 80 | 30 Aug‘l3} -_|| 7512 §3 |]Chic B & Q Denver Div 4s_1922/F-A| 98 ----| 99 Oct '13/..--|| 98 100 
Republic of Cuba 5s exten debt_|M- 3] 310034 ._-./100% 10034! 17} 9919 19215]] Illinois Div 3}4s____-__- 1949/J-J| 83 8412) 84 8414 8214 85% 
External loan 4 }4s______- 1949|F-Al} O4lg 95 | 948, J’ly 13)..--|| 9419 9714 Registered ..._._. 1949) J-J| ---- -.-- BOM AUG Mien ae 
Ban Paulo (Brazil) trust 58.1919) J-J|3---- -.-. 9612 J'ly 13/----.|| 961g g7is{} Lllinois Div 4s_.__- --1949/J-J} 94!2 96 | 94l2 947g) 933g 98% 
Tokyo City loan of 1912 5s..._|M-S|t S4lz.__.| 84 8412} 20| 84 glo Registered _._____ _.1949)J-J} 93% ....| 93 J'ne 13)....|| 93 93 
W 8 of Mexicos f g 5s of___1899 7-5 Seese 90 Oct '13/.-..|| 90 g5ig]} Lowa Div sink fund 58__.1919}A-O} 10153 ..../101%4 Sep °13)..--|/ 10114 1038 
‘ Gold 4s of 1904_.___.__. 1954/J-D) --.. 85 | 84 Oct °13)_.--.|| 831, 85 Sinking fund 4s_____... 1919|A-O} *97% ._--| 96% J'ne 13)-. 96% Q9lg 
t/These are pirices om the diasts |\of $510 £ Nebraska Extension 48_._.1927|M-N| 9514 9612) 9512 95123 «=6)| 93 7 
State and City Securities. i Registered ..........<. 1927|M-N| -... -.-- ¥6% Sep .2/-.-. |)... ... ° 
WY City—4%s__-- 22. 1960\M-S| 98% Sale| 98 98%) 45) 953, 1003,]] Southwestern Div 4s_____ 1921|M-S| 98 ....| 97% May'l3)....|| 97% 97% 
, 4} 6 temp rects (wf) _._.1963)--~-| 102% Sale|1021g 102%) 49) 9953 1027] Joint bonds. See Great North 
\ 4% Corporate stock._.._ 1959/M-N| 95 dale} 95 95 10} 9034, 97 Debenture 5s.________.. 1913)M-N| .... -.-- 100 Apr 13]..-.}] 993%, 1001, 
‘4% Corporate stock____- 1958|M-N}| 94% Sale| 94% 94%) 1)/ 901g 973,]] General 4s_____-__ lle 1958/M-S/ 9253 93 | 93% 93 7|| 903g 961g 
4% Corporate stock..... 57/M-N] 9454 95!g) 95 95 15) 918 973,]|/Chic & E Lil ref & imp 48 g_1955 J-J| 684 72 | 69'4 Sep '13|--.-|| 687, 80 
’ | Geta 1957|M-N) 103 10312)103%3 —-103%s) 3) 9973 19515] 18t consol gold 6s_____._. 1934)/A-O; 108 ..../107 J'ly '13)-.-.||107 119 
Ne 1917|M-N 10Ulg... |101 Sep ‘13|..--/|1u0 j02 General consol 1st 5s___.. 1937|M-N| ~.-.100 {10014 Sep '13)-..-/| 97 108 
{434% Corporate stock.._1957\M-N| 103 10314/103 10314} 12/100 10512 Registered _...________ 937|\M-N| ..-. 9912/1612 Jan '13)-...|]10612 1061g 
45 % assessment bonds__1917/M-N]} 100% Sale}100% 1011s) ~=—9)/100 + 4013,]] Pur money ist coal 5s_...1942|/F-A] ...- 96 | 07% Feb ‘13/...-/| 97% 98 
¢ 309 Corporate stock...1954|M-N| 83% Sale| 83%, 80% 86 OEORTOG 6 ivceccacccacuet Sed Ss Pe cee | ° 
W Y State—4s__...__. |. 1961|M-S} 99 -.--/100 Oct '13)-.--|| 97 10911,]{ Chic & Ind C Ry 1st 5s___1936}J-J} --.- 102 |10512 J’ly "13)--.-|/100 1051, 
« Canal Improvement 4s__.1961|/3-J| ---- ---- 100 Oct '13/..--|| 977% 1913,]]Chic Great West ist 4s___.1959/M-S; 73% Sale| 73% 74 1lj|/ 71 77 
\ Canal Improvement 4s__.1962|J-J{ 97!2--..| 99 99 97% 1011,|| Chic Ind & Louisv—Ref 6s_1947)J-J| 117) Sale {117 117 2} 11612 125 
Cana! Improvement 48__.1960'J-J} ---- ---- 99 J'ly ‘13)----/| 99 1013,]} Hefunding gold 5s ___.__- 1947) J-J| 10212 .._./1U21g 10212} 2/|1021g 105Ig 
outh Carolina 4s 20-40._1933|J-J| ---.-.-- 10312 J'ly “10)----f}.... Refunding 4s Series C___.1917|/J-J| ---- 91's) 95% Apr 1i/-.--//-2.2 Loe 
enn new settlement 3s__.1913\J-J) - ----| 99 Apr '13)..--}) 99 9 ind & Louisv Ist gu 4s___1956/J-J} .... 80lg) 83 J'ly 12) -- fj. fll 
Virginia funded debt 2-3s_-1991/J-J| 82!2 -.-.| 81!z2 Sep "13}.---!] 811g g112]|Chic Ind & Sou 50-year 4s__1956|J-J| -... 91 | 904 Aug a esce case 
* @s deferred Brown Bros ctfs.__|----| 45/2 4812) 4812 Oct '13).-../} 42 59 |j/Chic LS & East ist 44s___1969/J-D} .-... .-.- O4 Dec 11j....f].... aa > 
t | Chic Mil& St P term! g 5s__1914)J-J| 997 ~.--| 99% Oct '13)_.._/| 9913 100% 
Railroad. Gen'l gold 4s Series A___¢1989}J-J| 931g Sale| 93 93!s} 18]] 90% 99 
A™ Arbor Ist g 4s____- h1995|Q-J| 70 72%) 70% 70%) 2) 70 797, Registered ~....._.... €1989 7-7 - ----| 984 Feb '13)....1/ 97 981g 
tch Top & 8 Fe gen g 48.1995, A-O}, 93 Sale| 93 94 | 106) 921g ggi,j]/ Gen'l gold 334s Ser B__.e1989/J-J| 81lz 8334) 82'4 Oct ‘13{_.../| 79 85 
\. Besiovered ........--««. 1995|A-O|*---. 9312} 95 Sep °13]..../] 9212 98 Registered -.........- e1989|J-J} ....-.. ie) eae ees . 
\ Adjustment gold 4s_____ hig95|Nov; 85 S6lz 8614 83 gsi] 25-year deben 4s________ 1934)J-J| 89 90%) 90 Oct ‘13)____|| 86 91% 
Registered _.......__. h1995|Nov been See 86 Mch'l3/...-|| 86 36 Convertible 4'4s___.____ 1932|J-Dj 100% Sale|100% = 102 | 128)|100 1 
Stamped______._____. A1i995\M-N] 85!2Sale| 8512 86s! 16) 83s gg Convertible 444s (wh issued) --|----] ---- --- 1ul J'ne'13)....|/100 104 
Conv 4s issue of 1909_~..1955,J-D) ---. - --| 9912 May’l3/-.--|] 9912 100 Gen 434s Ser C_______. e 1989/J-J| 101 Sale|l01 1011g} 51)) 9914 103 
Conv gold 4s _._....__.. 1955. J-D) 92 93 | 92% 92%) 1 92% 1054]] Chic & L Sup Diy g 5s___1921)/J-J| 101%... [102% Sep '13}___ 1/1023 104% 
Cony 48 (issue of 1910)__.1960|J-D) 92% Sale| 92 9419} 132) 92 1035|] Chic & Mo Riv Diy 5s___1926)J-J} 102% ~--./103 Oct °13/_...//103 106 
10-year conv gold 58____- 1917) J-D} 100%----/100 100%) = 5 | 98 1055g]] Chic & P W ist g 5s____- 1921/J-J} 102% 102%) 10214 Oct "13; #1)/ 10114 105% 
; Debentures 4s Series K _..1913|F-A) ---- -~-- 091g J*ly ‘11) ~~} OC M & Puget Sd Ist gu 43_1949/J-J| 91% oaic] 914 = 92 | 23 
ast Okla Div 1st g 4s__.1928,M-S| 91 931g] 91 Sep ‘13 ----!] 91 931,]] Dak & Grt Sou gold 5s_._1916)J-J} 100% .~../10U!z J’ne"13}_._.}/10012 101 
Short Line ist 4s gold___.1958|J-J| ---- 8912} 8812 Aug'13/_..-|| 8512 92 Dubuque Div ists f 6s___1920|J-J} 106 ..-./106 J’ne'l3).._.|/106 1108, 
Cal-Ariz ist & ref 434s_..1962M-S| ---. 99 | 99 Oct ‘13)....|] 9614 1001,|] Far & Sou assum g 6s____1924|J-J| 110 --../110 J’ne 13} -..|/110 110 
8 Fe Pres & Ph ist g 68..1942\M-S| 1 ----|107 Feb °13}-.../]107 107 La Crosse & D ist 5s_...1919)J-J! 10112 Sale|101!2 10112} ~—1/} 10112 1021 
Chic & St Louis Ist 6s_..1915|M-S} 101'g ..../103ig Feb ‘13)----|/103tg 1031g]] Wis & Minn Div g 5s....1921)J-J| 102 1025g/10253 1025s) 1/101 Luddy 
Atl Coast L 1st gold 4s__.h1952,.M-S|} 90% 91 914) 14) 87 g51,]] Wis Vall Div ist 6s_____- 1920) J-J} 107) ~~..|107%s Sep "13! _.--||10733 109% 
Registered _._.....__. hi952\M-S| ---- ---- 98 Oct ‘O6/...-!| 95 95 Mil & No cons ex 434s ___1934) J-D) 995, .-..| 9958 Oct ‘13 995g 997% 
Ala Mid 1st gu gold 5s__.1928)M-N| 102%4 ..-.|103% Sep '13)..-.//10212 1063, Ist extended 444s______ 1934) J-D) 995s ~~ .)100!s Aug 12)-22-//---2 Ll 
| Bruns & W 1st gu gold 4s.1938)J-J| 85!2 ----| 95 Aug’l2)-.--!) 0.2 LL Chic & Nor West cons 7s__1915/Q F| 10212103 [102% (ct '13| __. || 10253 10514 
‘Charles & Sav Ist gold 78.1936) J-J} 121!2 ---/---- 0-2 e Jenene Ll Kxtension 4s__..___ 1886-1926) -A} 9212 -.--| ¥5!2 May'l3/____]| 9512 96 
‘L& N coll gold 4s_____- 01952|M-N| 88g 89 | 88lz2_ 88lz) =1)| 86ig gai, egistered _______ 1886-1926, F-A| 92 .. 91%, Oct 13) __.|! 91% 96 
‘Bav F & W Ist gold 6s_...1934/A-O| 114 -~-./123ig0’me 12)..-- 2 Le General gold 3}4s__..___ 1987|M-N| 8214 Sale) 8214 821g; 2)) 78ig B5lg 
30s Gea G8....-....... 1934/A-O} 10312 .-_./1105g May 11)-.--)). 2. Looe Registered -......22.- p1987,\Q-F) .... -.--| 54% Jan '13}_._.|| 84 
Bil Sp Oca & G gu g 4s__.1018|/J-J} 91 100 | 97 Oct 12)---.)) 1. lll General 4s__---2-2 22222. 1987|M-N| 951g 967%! 95l2 Big} 24)| 92%, OBly 
Bt & Ohio prior 344s_..1925)J-J| 90% Sale| 90%  =91 | 15) 88 ‘gya,}] Sinking fund 6s__..1879-1928/A-O} 107 ~-../106 Sep ‘13/....||106 106 
Registered .......... hi925\Q-J| ---.---- 8014 J’ly '13)-..-|| 88 9012 Registered -._.... 1879-1929/A-Oj 106 ~~../10553 Aug’13}..../|/1055g 1055, 
7 if tater h1948|A-O| 91% 9212) 913, = 925s) 46/) 891g g77,]| Sinking fund 5s____1879-1929/A-O} 1034 -...)104 May'l3).__./|104 105 
Registered. ........- h1948|Q-J|*-... 91%) 9212 Oct "13/..--|] 911g 97 Registered -...._. 1879-1929/A-Oj| 10212 .--./102 Oct '13}__--]]102 102 
20-yr conv 4%s_.__..... 1933/----| 91% Sale} 9112 921g) 189)) 881g g7ig]] Debenture 5s... .._- 1921/A-O} 102 10212)102', 102%, 1] 997, 108 
' Pitts Junc 1st gold 68... .1922|J- aS ae eS a eee Registered -._........- 921/A-O} 98 ..--/101 Dec 12)... fe. . Ll ‘ 
'P June & M Div ist g33481925|M-N| 8453 --..| 86 May'l13).--.| 86 ‘ggi,]] Sinking fund deb 5s_.._- 1933/M-N} 10212 - . . -|10034 Aug *13} __..|}100% 1071, 
PLE& W VaSys ref 48_.1941,M-N| 85's 87 | 85% 8534) 1// 8212 90% egistered -_-......... 933/M-N| -.-. 10212/100% Aug'13} . ...]]/1007 1007 
Bouthw Diy ist gold 34s.1925|J-J| 874 Sale| 87% 8773| 14!) S612 goyj| Frem Klik & Mo V ist 6s__1933/A-O} 1 w---{117) J’ue13)__-_ 117) 121% 
Cent Ohio R iste g 4%s_.1930/M-S| *95 ~---/100 Apr 13|-.--//100 101 ManG B & N W ist3s1041/J-J| ---. ----| 90!2Sep '09) . fo. Loe 
Cl Lor & W con ist g 58..1933,A-O} 103 105 |105 Sep '13/-.--//105 1061g]] Milw & 8 L ist gu 3}gs___1941/J-J| --.- ---- thine. cceaheendbhen ‘amen 
Monon River ist gu g 5s_.1919|/F-A| 9912 ~..-/102 J’ne 13)-.--/] 2. oe Mil LS & West Ist g 6s__1921/M-S| 10812 111!2/108!g Aug’13}____/| 1071, 1121g 
Ohio River RR ist g 5s__-1936| J-D| 10114 ~~~ -/1031, Apr '13) -.--|/10312 10312 Ext & imp. sf gold 5s__1929/F-A| 104 107!2)104 Sep '13/__../104 107% 
General gold 5s...____- 1937,A-O| 985, 104%g/}U0!, Apr ‘12/2... Lo Ashland Div 1st g 6s_..1925/M-S| 11012 -_.-|114!'s rep ‘13}____||114lg 114g 
Pitts Cley & Tol ist g 68_.1922/A-O}*105  ~..-/1131g Feb “12).---f) 0. Looe Mich Div ist gold 6s__.1924)J-J} 110 ...-/113!2 Mch’13}___.|/11312 1131g 
Pitts & West ist ¢ 4s_...1917| J-J| 95 .-..| 97 May’l3)..--!| 96ig 97 Mil Spar & N W ist gu 4s_1947|M-S/ 9154 9253) 92 Oct ‘13/_...]| 8812 94 
Stat Isl Ry 1st gug 4}4s_.1943)J-D) 91 ----| OL J’ne'}2)----)) 2 Ll Northw Union 1st 7s g___1917/M-S| 106%... [115 gy “illo lll 
Buffalo R & P gen g 58-...1937M-S| 106 ~.../106 Oct "13|\-.--!/103 11033]] Winona & St P 1st ext 7s_1916)J-D) 105% ~~ .|103!2 Mch'13) ____|| 10312 108g 
Consol 44s -._..--__ 1957)M-N| 9912 -..-/10314 Apr '13}..--|]103 1043,]]Chicago Rock Isl & Pac 6s_1917|J-J| 1041g 10512|104!2 Sep '13/ ___|/10312 1061, 
All & West 1st g 4s gu_--.1998|A-O ~=--| 05% Mch'13)....]) 95%, 95% Registered ~........... 1917) J-J| 103 106 /104 Oct '13/___.||104 1041g 
Cl & Mah Ist gu g 5s__--1943)J-J} 102 ~.../103  J'ly ‘O8)..--//.... 12. Genera! gold 4s J-J| 84 Sale! 84 8534) 59]) 34 Dlg 
Roch & Pitts 1st gold 6s..1921)F-A| 108 -~../107% Oct '13]_.--||10714 11012 Register J-J| -.-. 83 | 91 Deco ’l2]....f.... 2. 
Consol 1st ¢ 6s...._... 1922\J-D| 110 Sale/110 110 10814 1117,]] Refunding gold 4s_____- A-O} 75 Sale| 75 76 13|| 74 89 
Buff & Susgq 1st reg g 4s__-d1951|/J-J| ---. 60 | 4512 Apr ‘13}..--]| 38 48 20-year debenture 5s J-J| -.-. 7412] 76% Oct '13) ...|| 72 90 
(anada Sou cons gu A 58.1962\A-O} 10544106 [10512 Oct '13|__.--||1041g 1061,]} Coll trust Series L 4s....1914|M-N) .-.- -~-- Oe Gep Sh..cewes con - 
Registered _..._._____ 1962/A-O| .... -..-]100% Jan ‘11).-.-}}--.. Lol F ABncogcccseneccsocee 18IM-N/ ---. 95 | 94% J’ne’ll)... Hel. lle = 
‘Central of Ga ist gold 5s "Al asec eave 11053 Mch 13}..-../|110 11053 Chic RI & Pac RR 4s....2002|M-N| 4912 Sale 4914 5154; 436/) 4914 66% 
Consol go M-N| 103% 106 |103% 10412} 8/102 109 Registered -........... O2/M-N| ..-. ---- 55/s Sep "!3]__..|| 557% 64% 
Registered -__.._. a M-N| «--. ----/10614 Mch ‘13}_.--/|/106%4 10644]] R 1 Ark & Louis 1st 44%s_1934)M-S| -... 85 | 85 J'ly'13/_.__|| 85 87% 
ist pref income g 5s_...p1945/Oct | -...-..-|108 Dec 11)... 2... LLL Bur O R & N—Iist g 5s_..1934/A-O} ....110 [10314 Sep "13)____/|10314 108% 
2d pref income g 5s__._p1945|Uct | .......-|105 Dec 11)...-f 2. 22. | CRIF&N W istguds_1921/A-O/ -...106 [1054 Sep 11) -- Ieee. Ll 
2d pref income g 5s stamped__|--.-| -.-..---| 96 Nov‘ll|....}... 222. M & St L 1st gu g 7s___.1927/ J-D)| .... ---- 1S eee Gee age wt 
, 3d pref income g Ss__..p1945/Oct | -....--.|107 Dec ‘1l)----}}-.-. 2.2. Choc Okla & G gen g 58..01919)J-J| 95 100 | 89%s May’13\__..I] 997, 100% 
3d pref income g 5s stamped_-_|_._.| --.---.-| 851g Oct ‘11)--.-//--.. 2... Consol gold 5s......... 1952\M-N| *97 ---./106 Jan ‘13/_...//106 106 
Chatt Div pur mon g 4s__1951| J-D -..-| 90 Feb‘13/_.../| 90 90 Keok & Des Moines 1st 5s.1923/A-O} ..-. 94 Oct '13/____]] 94 98 
Mac & Nor Div ist g 5s__1946/J-J| 9912 _...|1071g Jam “12/....}/--.. -.-- St Paul& K CShL1st4s‘41/F-A| .... 79 | 79% Aug'l3) ___|| 79% 89 
‘Mid Ga & Atl Div 5s__..1947|/J-J} 991g ..._|1021, Sep °13/_...|| 98 10212]/Chic St P M & O con 6s_..1930) J-D) 11514 1201g/115\, 11514 4/)| 11434 120% 
' Mobile Div 1st g 5s______ 1946|\ J-J] 991g ....|luys, May 11)..--//..-. .... Cons 6s reduced to 3 4s_.1930) J-D conn! OPS LIO0 Il .cacleene oped 
Gg RR & B of Ga col g 68.1937|M-N| 100 ..../101 Sep '13)...-|] 993, 1013s]] Debenture 5s_._..___... 1930)M-S| 100ig 1011210112 10112) 3|] 98 102% 
ent of N J gen’! gold 5s.__1987)J-J| 113 114 |1135g 1135s} = 2/|11212 11933]] Ch St P& Minn 1st g 6s_.19138/M-N| 115% ~.--/119!2 Feb "13)_.../|119 1201 
R ata h1987 9-3 112) 115%/1131g Oct '13|_.--||11212 11812]] North Wisconsin ist 6s_..1930| J-J| 115%... ./1295g May 09)_..-//-... 2. a 
Am Dock & Imp gu 58_..1921)J-J| 103 104 {104 Sep '13)....||101% 105i2]] St P & S City Ist g 6s___.1919)A-O} 10513108 {106 aug'l3|/....||106 109% 
Leb & Hud R gen gu g 5s_1920|)J-J| 100 _.../100 J'ne’13)..../|100 100 Superior Short L 1st 5sgg1930/M-S| *90 -.--J/---- 0 LoL} efi ok es 
N Y & Long Br gen g 48__1941|M-S|} 85 ._... 10012 Jan ‘13|__..]|100!2 10012]] Chic & West Ind gen g 6s. .g1932 9M enue enna 10712 J’ne'13}_....}|106 107g 
|\Cent Vermont ist gu g 4s..61920'Q-F! 84i3____! 84 Oct ‘13'...." 83 90 Consol 50-year 4s__...... 1952'J-J!' .... 86 | 8412J'ne'13!____|] 84 80lg 
MISCELLANEOUS BONDS—Continued on Next Page. 
Street Railway Street Railway 
Brooklyn Rapid Tran g 5s.1945|A-O] 99% Sale| 991g 100 34|| 9912 1031,{|/Interboro Rap Tr 5s Ser A.1952)/M-N/ 104% ..../104% 104%)  9|/102% 105 
1st refund conv gold 48_..2002/J-J| 85% Sale| 85% 8 80|| 8453 9233]] Manhat Ry (NY) consg4s.1990|)A-O| 897% 9112} 92 Oct '13/....|| 861g 95 
Bk City 1st con 5s_.1916-1941/J-J 1005, 102 {101 101 1|| 99% 10212]) Stamped tax-exempt.._.. 990/A-O; 90 93 | 88\J'ly ‘13... % 95lg 
Bk Q Co& 8 con gu g 5s_.1941|M-N| .... 98 | 98 Apr ‘13|....|| 98 (98 ||Metropolitan Stree. Ry— 
Bklyn Q Co & 8 ist 5s_..1941)J-J| .... -.../101 May‘13/..._||101 101 Refunding gold 4s__..... 2002/A-O} .... 50 | 64 May'l2/.._.|| 621g 62%, 
Bklyn Un El 1st g 4-5s__.1950/F-A] 9914 Sale| 99%, Q91gi 10)] 991g 10112 Farmers & Tr ctf..... atnwl dace ceed 6212 Jan ‘13/..--||.... naa 
Stamped guar 4-5s_____ 1950|/F-A] 991,100 | 99% 991 3|} 9914 101%, BOMG PES .cccnncceccceccs sean] coe on~-| 50% MCD 12]... 2/20 cone 
Kings County EI 1st g 4s_1949|F-A] 814 ____| 81% Sep ‘13|....|| 81% 82 Bway & 7th Av Ist cg 5s.1943/J-D/ 100 100ig/101 Sep '13/....//100 103% 
_. Stamped guar 4s_______ 49/\F-A| 80 84 | 82 82 2|| Sly 86 Col & 9th Av 1st gu g 5s__.1993|M-S/ 98l2 ....| 9812 Oct °13)_._.]| O8lg 99 
P Nassau Elec guar g ld 48_1951| J-J| 74 77 754 Aug '13)....|| 75 78 Lex Av & P F 1st gu g 5s.1993|M-S| 9812 971g 1OL | 
}Chicago Rwys ist 5s.____- 1927|/F-A] .... 98 Oct '13|_.../] 96 98l2]] Third Av RR cons gu 4s_.2000|) J-J| .... occa coos 
}Oonn Ry & L ist&ref 5g 48°51) 5-3) .22 2 222 ./101%s J'ne“12)__.|/--.. ---- Central Trust Co certifs_...-. wece! -cce cooe «cco aces 
Stamped guar 4}s______ 1951) J-J} .... ....| 9512 J’ne'13)___.|| 951g 997 Cent Tr Co ctfs stamped-_.--|--..| .... --- sss2 esse 
Det United 1st cons g 44s_1932/ J-J 701g Sale| 701g 7012} 381/| 68 75%4]]| Third Ave Ry Ist g 5s....1937|)J-J| 104 105% 1021 107! 
¥t Smith Lt & Tr ist g 5s..1936|)M-8} .... ....| 93 Apr ‘12|..-./|.... -...]| Met W 8 El (Chic) ist g 48_1938|F-A coee ama 
Grand stapide Ry 1st g 58..1916) J-D ...-| 98 J'ne’13i_... 98 || Milw Elec Ry & Licons g 5s1926)F-A/ 102 10212 1004101 . 
|Havana Elec consol g 5s_..1952/F-A| .... 93%! 9312 Aug‘’13|....|| 931, 98 Refun & exten 448..1931/J-J| .... 91 O11? 
(\Interboro-Metrop coll 4448.1956/A-O| 74% Sale| 7414 75\4| 153]] 71 81%4]]Minneap St 1st cons g 5s_..1919) J-J} .... .... =---_==38 





























‘.* No price Fridas: latest this week. _4 Due April. 


¢ Due May. # Due Junc. & Due July. & Due Aug. ¢ Due Oct. » Due Noy... ¢ Due Dec. 8 Option sale, _ 
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= { 
BONDS SS] Price Weer's |_ || Range BONDS 2 Pric wer. |3_ ll range 
N. Ww. STOCK EXCHANGE =b Friday Range or aS Since N. Y. STOCK EXCHANGE gS Friday Kange or £3} Since 
Week Ending Cct. 17. Sa) Oct. 17 Last Sale |3&|| Jan. 1 Week Ending Oct. 17. SB] Ca. 17 Last Saié |} Q&\| Jan. 1 
Bia —s Ask\Low —-High| No.|\Low High\|St P M & M (Continued)— Bra Asi|Low _ Htgh| No.||\Low High 
‘\CinH & D 2d gold 4M%s_...1937|J-J| 93 97 |1003, Oct '12/__..]|-... -.-- Mont ext 1st gold 4s____1937/J-D| 94 941;) 94 Oct '15).. 92 9614 
\ Ist & refunding 4s__-___- UL | or a a | See Registered... ......... 1937) J-D} 9212 Y4iz] v8 J’ne‘ll)....]|/--.. -..- 
ist guaranteed 4s_____- TT eS | iris ee) a ee Pacific ext guar 4s £.__.1940/J-J| 88!2g ____| ¥25s Mch ‘All| ---|)---- ---- 

Cin D & I 1st gu g 5s__--1941|M-N]} 9712 .._.| 9712 Oct °13|___-|| 9712 100!¢ E Minn Nor Div 1st ¢ 4s 1948/A-O| 89 97 | 97 Sep 12/...-/|/--...--- 

C Find & It W ist gu 4s7.1923|M-N] -.-..-- | 88 Meh 1)]----}/--..---- Minn Union 1st ¢ 6s___.1922| J- J} 10812... _|114144Sep lz) ---}]---. 2... 

Cin 1 & W ist gu g 4s....1953|/J-J] --.. 83 | 86% Feb ‘13).---|| 86% Soa, Mont © 1st gu ¢ 6s____- 1937/J-J] 119 .. .|120!g J'ly ‘13/-..-|/120 12412 

Day & Mich ist cons 4 %s_1931 s-3 Oe bo ates wes nkes waee Registered__.__.____- 1937) J-J] -... ... [136% May’06|_.--|/.. Seer 

Ind Dec & W ist g 5s__..1935|)J-J] ---- 100 {103 Dec ‘12}...-}/.... ...- 1st guar gold 5s______ 1937) J-J]| 105tg -.__| 10512 May’13]_-.-|/1051, 109 
ist guar gold 5s_______- 19095\ 0-2) .<<. «-~ [107i Doe OS)... fos «cee Registered ___..._-.. OST - 8) 22-0 cc] e ne. cocn|-o-s]losee wsee 

Cleve Cin C & St L gen 4s_-1993|J-D] ---. 86%| 87 Sep '13|..--|| 87 92%]| = Will& 8 F ist gold 5s_._1938] J-D} 104 __- _/10412 J’ne 13) __ || i041. 110 
20-yr deb 4}4s.........- 1931|/J-J] -.-.- 89 | 89 Sep ‘13/----]) S7l2 92%})Gulf& Sl istref& tg5s__b1952|)J-J| 864 90 | 86 Oct '13'----!| 85 Y5le2 

Cairo Div 1st gold 4s____. 1939\J-J} 87% -...| 90 Mch’'l3j...-|| 90 90 segistered ...........-. $1952\J-J ate eae SS eee 

Cin W & M Div 1st ~ 4s_.1991|/J-J] 80l2 84 | 8914 Feb ‘13/..--|| 89%4 801s Hock Val 1st cons g 4%s__1999| J-J| 1001210112)100 Oct 13/_..-|] $6 1013, 

8t L Divist coll tr g 4s__.1990|/M-N| 8312 .-.-| 835g Sep '13/__--|| 8312 91 Registered. _....- 2. 1999) J-J} -... 97 |10U!2Sep ‘Os|----]}--.. -..- 
Resstedd ............ 1990|M-N yer te RR eT Col& H V ist ext ¢ 4s____1948/A-O} *85 ....| 92 Apr 13)-.-.|| 92 92 

Spr & Col Div 1stg4s__--1940|M-S] 8212 85 | 82 Sep '13/__.-|| 81 82 |} Col& Tol 1st ext 4s______ 1955|)F-A| 83! --. 21s Apr ‘13/..--|| 92lg 9284 

WW Val Div ist g 48__-.1940|J-J] 82 -...| 91 Apr‘l2Z}__.-|/.. 2.2... Hous Belt & Term 1st 5s__.1937|J-J] - ~ 9812|10014 Dee 12) ---|]---. .-.- 

CIStL& C consol 6s_...1920\M-N| 1047 Sale|1047 1047 1)) 1047, 10514}] { llinois Central 1st gold 4s_1951| J-J| 941g 9414)100 Mar'l3/..-.||100 102% 
ist gold 4s___________- k1936)Q-F| 9212 ....| ¥712 Nov 12) ..--j/..2. 22. Registered. ....2... 8. SO E<0) ~ 25% 224 .)100 Sen 10)... Pesce cons 

Registered_......--. k1936/Q-F] 92!2....] 90 Mch'l3}--.-|| 90 90 Ist gold 34s... 2 1951) J-J| 8334 -...| 8873 Feb '13|...-|| 88%3 887. 

Cin 8 & Ci con Ist g 5s__.1923) J-J] 1014 .__.}102 Oct '13/_.--|/102 103 Registered -.... 2.2... 951) J-J --. ee--| 88l2 Feb 13/....|| 8812 8812 

CCC & l consol 7s_____- 1914/ J-D| 10083 10114}10014 Oct '13]__--||/10014 10112]} Extended 1st g 314s_____ 1951/A-O| 74% ....| 9312 May’vy|-..-}]-.2. 2 
Consol sinking fund 7s..1914|J-D} ---- ---- ere Se eee Registered -.._-- 2.2... OBUA-O} .... 20-)--0- _ 6 222|----[Jooee coon 
General consol gold 6s__1934|/J-J] ---- ---- 120 Mch'l3|_...|/120 120 1st gold 3s sterling. ____- 1951/M-S| 6612____| 80 J’ly ‘09|..--||/--.....- 
Registered ....._...... DRUGLEAD oct GOdelsnds. caqeleneutouaa Sete Registered -_-.. 2.2... 951/M-S} -... ----]. ose ----\-+--||---- ---- 

Ind B & W 1st pref 4s__.1940/A-O| *82 ....| 94 J’ly '08)-.--//.000 Looe Coll trust gold 4s_______- 1952/A-O} -... 90 | 94 Sep '13/_.--|| 93!2 9612 

O Ind & W 1st pref 5s._.d1938/Q-J| --.- ---- a eee: eS eS Registered -........2_- 1952;A-O/} . .. ---.| 95l4 Sep ‘12| ---- ---- 

Peo & East 1st con 4s__..1940/A-O| 821g 84 | 827g Oct °13)__.-|| 79 89 rc. ? | SR aeeete 1955|M-N| 90g Sale| 901g 91lg| 64)) S8lze 96 
Income 68. 06 6ncccccue 1990|Apr]| ---- 32 | 35 J’ly ‘13/----|| 35 493,]] Purchased lines 3 %4s_____ 1952) J-J 81 | 79 J’ly ‘13|-...|| 79 83 

Col Mid and 1st g 4s___--- 1947|J-J| ---- 27 | 26 Sep '13).-.-|| 2  3614]] LN O& Tex gold 4s_____ 1953)M-N] --.- 974) 94 Sep '13/--.-|| 93 97 

Trust Co. certfs. of deposit_--|_.--] --------/ 26 J’ly ‘18)/_..-|| 25 2612 Registered .. 2... 5... 953|M-N/ .... 92 | 943% Jan ‘11/..-.|/-....... 

Colorado & Sou Ist g 4s____1929)F-A] ---- 91 | 91% 91l2 89 947s}| Cairo Bridge gold 4s_____ 1950\J-D} 83% ..-_.| 047g J'ly 12/--.-|/-.-. 2... 

Refund & ext4%s______- 1935\M-N| 91% Sale| 913, 913%) 1)| 9014 g4ite]| Litchfield Div ist g 3s___1951|J-J| 67  75lg) 751g Nov 12}....|/--..-... 
Ft W & Den C 1st g 6s___1921|/J-D} ---~. 10634)10612 10612) 3/102 108 Louisv Div & Term g 314s 1953/J-J| 74g 84 | 81 May'l3/...-|| 81 $1 

Conn & Pas Rivs 1st ¢ 4s__1943|)A-O} ---- .--- es Og | fegistered wonscece ----1953) J- J} ---- ----| 83 Aug’l2}.---|/---. .... 

Cuba RR 1st 50-yr 5s g -.1952/J-J| ---- ----|100 May’l0)_...||_... ____}| Middle Div reg 5s_______1921|/F-A] *99 ....|123  May’99]-....|/---. .... 
el Lack & Western— Omaha Div Ist g 3s_____- 19511F-Aj) 70lg...-| 70 J’ly '13/....|| 70 70 

el Morris & Essex 1st7s_1914/M-N| 100% 1011g}101 Oct °13/._..||101 10313]} St Louis Div & term g 3s_1951|/J-J| 71 751g Mch’12)..--||---- ..-- 

1st conso. guar 7s__..1915) J- 102% ..-./104 J’ly '13/.---|1104 1052 Registered ............1951)/J-J] ---- ---- ed | ee 

Registered _.....-- 1915|J-D| ---- ---- 111383 Dec ‘10, ...}].. 2. 23. Gold 34s... 1851) J-J we--| 7712 Sep '13)....|| 7712 772 

1st ref gu g 334s____- 2000\J-D| 84 88 | 84 Oct ‘'13)____|| g4 84 Registered________ wanted =a) 2066 <os« 101%g Oct °99|..../|-.-- ...- 

NY Lack & W 1st 6s.---1921|J-J} 1081q . -- -|108!2 Sep '13|-_--||108 111% || Spring Div 1st g 334s_--_1951|/J-J| 74% ....|100 Nov’00|-.-.||--.. 222. 
Construction 5s__..._-- 1923|/F-A} 10312 1051g/10212 J'ly °13)__--||10212 1061, St eee 1951) J-J| ---- .-.-|..-._ .-..|----||---- -..- 
Term & Improve 48__..1923/F4-N| 9312 ---.| 94 Aug'l3|__--|| 94° 97 Western lines 1st g 4s____1951/F-A 4--. | 94 Feb'l3)....|| 94 94 

Warren 1st ref gu g 3}4s_.2000|/F-A} *71 --~-/1021g Feb 03)... 2 || 22. Le ME acchhetthence 1951) F-A/j ---- 95 |... .__.|-.--/|---- ...- 

Del & Hud ist Pa Div 7s__.1917;|M-S| 107% 1084/1073; Aug’13]__--|/10712 11053] Bellev & Car 1st 6s_____- 1923) J-D} 106 _.../11712 May'10) ..--||---. ..-- 
Registered _..._..--_-- 1917\/M-S| 10612 __..|149 Aug’Ol]_.--|], 00 Carb & Shaw list g 4s____1932|M-S| 8912 ....| 9412 J'ly "12/....|/---- ...- 

10-yr cony deb 4s__-_--- 1916/J-Dj} 97 9712] 97 9712} 27|| 95% 98 jj ChicSt L& NOg5s____. 1951] J-D}_ 1045, ___./1021, Aug'13}-___||102'4 10512 

1st lien equip g 44%s___-- 1922) J-J| 96% 9812) 97%, 97%) 5 97 1011s Registered ..... 2 ----1951/ J-D/*100  ..../114 Feb ‘11)..../|/-.-- ...- 

let & ref 46.04... ccccce 1943|M-N| 95 9512) 9512 96 6)| 931g 901g Gold | a ----1951/ J-D| 7412....| 90 Oct '09)....|/........ 

Alb & Sus conv 34s___.- 1946/A-O| 8514 Sale| 85%4 8514 ll 83 88% Registered... _ soe RPOLEEND =225 cenelecns . sscclsccclicaes seen 

Rens & Saratoga 1st 7s._..1921|M-N] 113% .---|12112 May'12)____}. 0 Le Menm Diy 1st g4s___.1951/J-D} 83 -...| 9212 Aug'l2)-..-||---- ...- 

Denv & R Gr Ist con g 4s..1936|J-J| 8212 Sale} 8212 83 801g 8912 Registered. _........- 19511 J-D] ----...-]---.  --.-]----|] ence once 

Consol! gold 4%s___----- 1936| J-J} --------| 90 J'ly '13/__.-|| 90 957,]|_ St L. Sou 1st gu g 4s_____- 1931)M-S| 87 9512) 98 J'ly "O8)..-.|/----.... 

Improvement gold 5s....1928|J-D 9253) 903, Oct '13) sl 99 |jind Ill & Ia ist ¢ 4s______- 950; J-J] ---. ...-| 92 May’13|..../] 92 937% 

1st & refunding 5s_____-- 1955|F-A| 721g 7253| 73 Int & Great Nor 1st g 6s___1919/M-N} 102 105 |103!1g Aug'13)_.--|/102'4 107 

Rio Gr Junc 1st gu g 5s_..1939|/J-D| ---- -.- fowa Central 1st gold 5s._.1938| J-D} 90 Sale| 90 90 S812 99% 

Rio Gr So 1st gold 4s_...1940|J-J| ---. 772 Refunding gold 4s______. 195lim-S| 53!2 55 | 55 65 3|\| 52 64g 
Guaranteed -__...-._.- 1940) J-J| ---- ----| 85 Jj *metown Franklin & 

Rio Gr West 1st g 4s___.- 1939|/J-J| ---. 79 Clearfield 1st 4s______- 1959| J-D| -... 937%) 90% Sep "13)....|| 90% 94 
Mtge & col trust 4s A_..1949|A-O/*---. 69 K". City Sou 1st gold 3s_.1950{A-O| 69 69%) 69 6912 | 68 72 
Utah Cent 1st gu g 4s.a1917|A-O| ---- ---- Registered. ........_. OA-O} ---....-} 63 Oct “O0)....||---- -.- - 

Des Moi Un Ry 1st g 58...1917|/M-N| ---- ---- Ref & impt 5s______ Apr 1950) J-J| 9512 Sale| 9512 9512) «9/95 +99 
Det & Mack 1st lien g 4s_..1995|J-D| 84 --.- Kansas City Term 1st 4s___1960) J-J| 92 93 | 9212Oct '13!....|| 90 9614 
OR US a a 1995|J-D} 82 ---- Lae Erie & W ist g 5s___1937| J-J} 102 ~__./1027s Oct '13/_...|/1011g 10612 
Det Riv Tun-Ter Tun 4%s_1961|M-N| 94 2d gold 5s.__..._____ 1j)J-J| -..-1 100 Aug’13|-...|| 97 102% 
Dul Missabe & Nor gen 5s_1941\ J-J ee North Ohio ist gu g 5s___1945\|A-O os c~ SOUIIIS sg d°RO°1D) .cccllccce ccocn 
Dui & Iron Range 1st 5s_..1937/A-O} 100 101 Leh Vall N Y 1st gu g 448.1940) J- J} 10012 ..../100%3 Oct '13| ...||100 10414 
| Registered __........__- L0STAA «25. seca Regist aoie AW edie caik 1940) J-J| 10012 _.._/10014 Sep °13/__._||/10014 10014 
> | Op Sielipapeelngsbhendritotets 1916)J-J} 98 ---.|104 Feb‘ilj_.-.}}/)- Lehigh Vall (Pa) cons g 4s_2003|M-N| ---- --.-| 9314 Sep 13/_...|| 9314 9712 
{Du So Shore & At g 5s__..1937) J-J} 994 ----/10353 Feb '13}__ .. ||1035s 1035g]/ Leh V Ter Ry 1st gu g 5s___1941/A-O} 107g ..../111 May’l3/_.._|/110!g 1114 
‘Eigin Jol & East 1st g 5s..1941|M-N/| 103 ._--|110 Aug‘l2)_...) 00 Ll 1, EE SBA ~25.- ss00 111!g Dee "11)....||---- .... 
: e 1st consol gold 7s_...1920|M-S} 111 116 {111 Sep '13)_..-||109%4115 || Leh Val Coal Co ist gu g 5s_1933) J-J| 102% _.../102% Oct °13)__._||102% 10512 
‘NY & Erie ist ext g 4s_..1947|M-N| ---- ----{10112J’ne'll)__.-|)// Le Registered -............ 1933) J-J| ---- 2a6S. wanalcees 
2d ext gold 5s... .-_..- 1919/M-S| 101 ~..-./103 Feb ‘13}_... 103 103 1st int reduced to 4s____- 1933) J-J See = See ee 
3d ext gold 4%s___._.. 1923|M-S| 100% ..../100 100 100 100 |jLeh& N Y 1st guar g 4s___1945|M-S ----| 93 J'ne’l2).... 
4th ext gold 5s_.......1920/A-O} 101g 1025g/101 Sep °13/__-_|/101 103! MEISIGEON be ncctencoene 1945|M-S/ -.-.-...- teeth wae Lened 
/- Sth ext gold 4s_______. 1928| J-D eoee{100 Jan °12)....H1.. 2 J E1C & N Ast pref 6s_____ 1914) A-O| 1003, ____/1011!2 Feb ‘10) ...-.|/---- ..-- 

NY LE& W Istg¢ fd 7s__1920/M-S| 109 -~---)109 Aug’l3|__.-_||109 109 Gold guar 5s____._____ 914/A-O} 99% ..../100 100 3/100 1003 

Erie 1st con g 4s prior__..1996| J-J| 84% Sale| 84, 8414 82 87 ||Long Isid 1st cons gold 5s_h1931}/Q-J} 10012 ....|107 Mch'l3 ...-||L07 108 
Registered -..........- 1996| J-J| ---. 84 | 8&4 Aug’l3)__..|| 84 84 1st consol gold 4s__.__. ~h1931;Q-J| 88t2 ....| 9614 Mch'12/_...||---- .... 

1st consol gen lien g 4s...1996|J-J| 70 72 | 72% 7212 667, 76 General gold 4s__...._.- 1938) J-D| 8812 Sale| 88!2 88iz 860 U4 
Registered _......_.-.- 1996) J-J| -.-. «--- a). OP “Seisasel cons ins Ferry gold 4}4s.__..._.._1922|mM-8 34100 | 9614 Nov'l2}....|| ---.... 

Penn coil tr g 4s.__._-..- 1951/F-A| 87% 8812) 873% Oct '13)_.--|| 853, 90 GGG @hissccccna one 21932! J-D] ---- 97 | 9914 Oct '06)-..-/|/---- ...- 

60-year conv 4s A._....- 1953/A-O| 71 Sale| 704 72 | 46] 66 §214]| Unified gold 4s___......_1949|M-S| 85 86 | 85's Oct '13/....|| 84 89g 
do Series B._.... 1953\A-0} 69 Sale} 69 71 44) 65 77\!s|| Debenture gold 5s__.....1934) J-D| 95 98 [10412 Dec ’Os/_..-||/---- ...- 

Buff N Y & Erie 1st 7s_._1916] J-1P} 100 109%4/1033%4 Oct °13)____|/1033, 103%,]] Guar ref gold 4s...___ -.-1949/M-S| 90 95l2) 91lgSep °13/...-|| 89!2 96 

‘Chic & Erie 1st gold 5s__.1982)M-N] 10712... {10712 Sep '13)...-/|10514 111 Registered -......2-___ 1949imq-S| --......| 95 Jan ‘11)_...|/---- .... 

Clevy & Mahon Vai g 5s..1938! J-J} 101 10912)109 May’l2/____|),. N Y B& M B Ist cong 53_1935/A-O} 100 ..._/11014 Nov'06|_...||---- -.-. 

‘Long Dock consol g 6s_..1935)A-Q]} 121 122 |122 J’ne’13}____||122° 124 N Y & RB 1st g 5s_____ 1927/M-S| 98% ....|103 Jan °13)....)}103 103 
Coal & RR 1st cur gu 6s_.1922|/M-N]| ---- 10712}106 Dec '12)....]/__ 2 Nor Sh B 1st con g gu 5s_01932/Q-J| 10013 104 {104 Apr'l3/....||104 104 
Dock & Imp 1st ext 5s___1943) J- J} 101% 10212/10112 Sep °13]____||1001g 102 || Louisiana & Ark 1st g¢ 5s._.1927|M-S| 89 9212) 87 Aug’l3|__..|| 86 931g 
N Y & Green L gu g 5s__.1946|M-N| *99 ----/103!12 Aug 12)/_.._]|__.-. _ Louisville & Nashville— 
N Y Sus& W Istref 5s__..1937| §J-J| 95 100 | 961g 9612 2|| 96 101lo]} General gold 6s....._- ~-1930) J-D/ 111% Sale|1l11% = 1114 1||1101g 114% 
PP PD ae 1937\F-A| 74 90 {10014 Dec ‘O6j_.--})__ 2 8. c.f ee aes 1937/|M-N| 10512... )111 Moh'13}/_.-_|/110!2 111 
General gold 5s_._..... 1940|/F-A} _781g 7912} 81 Aug'l3}____|| 81 8 Unified gold 4s_..... 2 1940/ J-J| 937s Sale| 93'4 94 26|| D1lzg 99g 
Terminal Ist gold 5s_.._.1943|M-N|_102  ~...|10733 Feb '13}_-_ -|/10733 108 Remimtered —...ccsccece 1940|J-J| 92% ....| 93 Sep "13]/_...|| 93 93 
Mid of N J 1st ext 5s__... 1940/A-O)*100) -.._|11112 May’I2).. oi Collateral trust gold 5s...1931|M-N/ 104 105 {103 Aug’l3|....||103 1063, 
Wilk & Ea lstgueg 58...-1942 J-D| 94% 9812 93 Aug’l3/_...|| 93 99 E H & Nash Ist g 6s__._- 1919) J-D} 1063, 1094)105 J’ne’13/_...||105 106 
Ev& ind ist con gu g 6s...1926/ J-J| -.-- 108 [106 May'l2)_.2./] 2. ole L Cin & Lex gold 44%s_...1931/M-N| 98 ___ |104% May’l2)___.|/----.. 2 
Evans & T H 1st cons 6s...1921| J-y} 1 ----|105 Aug'l3/_.../1105 110 NO& M Ist gold 6s_.___- 1930; J-J | 1135g 1173g}12014 Mch’13/____||/12014 13014 

1st general gold 5s_..-..- 1942/A-O| ~~~. 1007%3/100 Sep '13) __.|| 98% 10112]] N O & M 2d gold 6s______ 1930] J-J|*10S8 ....|114ig Feb '13/__..||114' 114ig 
* Mt Vernon 1st gold Gs._..1923/A-O] --.-.. -... 108 Nov’ll}....j/_... ..._]] Paducah & Mem div 4s__.1946/F-A| .__. ....} 91 J’ne’l13/_...|| 91 91 

Sull Co Branch lstg 5s...1930 MAO seca ccest OO FEO le ecactln ccc ccnc Pensacola Div gold 68_...1920|M-S]| 105%g ___ .|1051g Mch"13}__..}|/10512 105% 

1 lorida EK ¢ oast Ist 4}4s..1959) J-D] ---- 92 | 92 92 92 96%]] St Louis Div 1st gold 6s._.1921/M-S| 107 109 |109 J’ly '13|___.||109 109 

- ort St U D¢ oO 1st g 4348.1941/ J-J} .--. -..-| 92 Aug‘lOj}-..-//___. .... BG Oe Gi totandenncus 1980i|M-S} 62 70 | 695gSep 12|..__|/~-.-.... 

Ft W & Rio Gr Ist g 4s_...1928 J-J] eone 72 Mar'l3|....|| 72 7612 Atl Knox & Cin Div 4s_._.1955);M-N] 871, 88 | 88 88 5|| 8742 

‘reat Northern— Ati Knox & Nor Ist g 5s_.1946) J-D} 103g ____|111 Jam °13)_.._||110 111 
C B& Q coll trust 4s...1921 J-J} 9412 Sale| 94t2 9434) 171) 93 96% liender Bdge ists fg 6s._.1931|M-S| 102 ____|106 Apr ‘1l|_._-||/---- .... 
Registered | EE: 1921 5 ~--- 9454) 94% Oct '13)____|| 927%, 96 Kenteny Jent gold 4s_..1987|J-J| 87 87 Oct °13/....|| 87 92% 

ist & refunding 4%sserA1961\/J-J| 98 Sale| 98 98 50}| 96%, 1005g}} L& N& M& M 1stg4481945|M-S| 991g Sale| 9912 9912) 9912 10314 
pe ee eee 1961/_.__] ..-.. 9712] 96 J’ne'’l3|__..|| 96 96 L& N-South M joint 4s_.1952)J-J} .... 87 | 83 Pp ‘13/_...|| 81 90 

8t Paul M & Man 4s_.... 1933) J-J] 9414 ....| 9312 J’ne'l3}____|] 931, 9st, Registered .....-....- h1952 2-4 Ss) a... ee 
ist consol gold 6s_..... 1938 J-J} 118% ..../119 119 1/118 1241, N Fla & 8 1st gu g 5s_.... 1937|F-A| 103 106 |100ig Aug ‘13}____||/1001g 100ig 

Resgistered....-~----.1933)J-J/*115  -_ ~-/11712 Aug'13)_.-_||11712 119144]] N & yoy gly gu g 4348 1945)J-J) 99% __. [10112 Jan '13)....|/1011g 1011 
Reduced to gold 4}4s.1933)J-J| 101 Sale/101 101% 99% 10412]} Pens & Atl 1st gu g 6s....1921/F-A| 107 110 |110%4 Oct *12|____}].-2. 22. 
Registered .......... 1933) J-J} 1 wooe| 108% J’ne 09}... }). 2. 3 fk S& N Ala con gu g 5s_...1936|F-A/ 104 ____|1001gJ'ly mete nube anes 
L& Jeff Bdge Co gu g 4s...1945'M-S! 83 87%! 91igMcm‘12)_.. lll. ll 
MISCELLANEOUS BONDS—Continued on Next Page. 
‘a Street Railway Street Railway | 
New Orl Ry & Lt gen 448.1935) J-J| .... 83y 85% Feb "13|.._.|| 85 85%//United Rys St L 1st g 4s...1934)J-J| 68 .... 69 10||} 69 735, 
N_Y Rys ist R E & ref 4s 1942) J-J| 73% Sale| 73% 7473| = 4|| 721g 79 St Louis Transit u 5s_...1924)/A-O} ._.. __.- 69 Sep ‘13/__._|| 69 72 
30-year adj inc 5s___...a1942|A-O} 653% Sale| 53% 541g) 151/) 517% 60ig/] United RRs San sf 48_.1927|A-O} 55 Sale| 55 55 5llg 67 
Portiand Ry 1st & ref 5s...1930|M-N; 97 101 {101 Jan °13/....||101 101 Va Ry & Pow 1st & ref 5s..1934;J-J| 90 95 | 96 May’'l3/_...|| 931g 06 
Portiand Ry Lt & Pow Ist 
mT conv Sf Ss. ------1942 4 eee. 951g) 95 Mch'13/__._|/1 95 96 Gas and Electric Light m 
rtland Gen Elec 1st 58.1935/J-J| -... ..--|.--.  -___]-.--|]-... ....]] Atlanta G L Co. ist g 5s...1947|J-D} 100tg...-|....  ___].---|]_--..... 
Bt Jos Ry, L, H& P 1st g 5s1937|M-N] ....-...| 98 Nov‘08}.__.|/.__. _.__]|Bklyn U Gas ist ane 68..1945|M-N| 105 Sale/105 105 10113 1 
St Paul City Cab cons g 5s.1937|/J-J| .... 10312 Feb "13)___ _||10312 103!2]] Buffalo Gas 1st g 5s.......1947|A-O} .... ....| 54 J*nce’l3}__.. 
Third Ave ist ref 4s...... 1960) J-J| 79% Sale| 7 79%) 50!| 7712 825s|]Columbus Gas ist g 58....1932|J-J enec-less > 642 )obes ead eaeeé 

Adj inc 5s...-........- al960/A-O| 7214 Sale| 72% 73%| 38] 631g 79 |i Detroit City Gas g 58_....1923|J-J| 08% 9912) 98% 98%) 1 % 1 

Tri-City Ry & Lt ist sf5s.1923|A-O| 96 961g) 96 9613) 41/95 991211 Det Gas Co. con 1st g 5s-.-1918|F-A| .... _.. | 955sSep O8|_.._/|.... .... 
Underground of London— Det Edison 1st coll tr 5s...1933| J-J| 101 10112110133 Sep ‘13]_...}| 99 1025, 
EGO na cccccccccccccccse 1933) J-J| *941g ....| 96 Sep "13)___.|] 921g 96 [/EqGLN Y ist cong 5s...1932|M-S| .... 107 |1061g Oct 12]..._/|_....... 

Income 6s. ~~~. --~-.-1948 ----| 8512 ....| 8712 Sep ‘13|___.]| 87  9312]]Gas & Elec Berg Coc g 58..1949| J-D ----|100 Feb ‘13)_...}|100 

Union Elev (Chic) 1st g 5s.1945)A-O} .... ....| 84 Oct '08|_---||_...-.._liGr Rap G L Co Ist g 5s.--.1915|)F-A| _... 101 |100 Oct '09)....//._.. .... 
United Rys nv ist lien coll , Hudson Co Gas 1st g 58...1949/M-N ~-.-|102% Oct °13)_...||101 1031, 
, rust 5s Pitts issue---~--- 1926 --------! 71 J'ne'13)__.-]} 71183 {Kan City (Mo) Gas ist g 531922)A-O! 93% 9413) 94 Aug'l13)_...1 94 04 
























































* No price Friday; latest bid and asked this week. @ Due Jan. _@ Due Feb, #@ Due April, % Due July, & Due Aug. o Due Oct, ¢ Option -ale, 
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N Y & Rich Gas Ist g 5s__.1921 
PacificG & ElCoCalG& E 


Corp unifying & ref 5s____1937 


Pac Pow & Lt ist & ref 20-yr 


5s Internat Series... 1930 
Pat & Passaic G & K 5s____1949 





= 
i 





° 
F 4 





irenton G “ E 1st g 53._..1949|M- 
— ye! L& P istg eee tT ziM-S 
Tisactenqusce 3iM- 


























Utica Gas & E ref 5s_._... 957\ J-J 
Westchester Luz ¢ 5s 


tis Pe Le P istg B822- 1950 J-J 








anoone 1030 J-D 


102 102 





100 Feb ‘O1)}_._. 
97 J'ne’l3)_ 
92 J'ne’l3). 





10014 Dee ‘ii|...-||... 
iliditg 





BONDS BONDS 2's Week's {2 Range 
N. ¥. STOCK EXCHANGE N. ¥. STOCK EXOCHANGE| $§ Range or |=%\|  Stnee 
Week Ending Oct. I7. Week Ending Oct. 17. sa Last Sale |32\|} Jan. 1 
Low High| No.||Low High 
M anila RR—Sou lines 4s_1936 N_Y New Haven & Hartf— : 
ex Internat ist con g 4s 1977 Non-conv deben 4s_..... 1955|/J-J 79 Oct '13). 79 = 801g 
Stamped guaranteed.._.1977 Non-conv 4s__........-- 1956|M-N 80 Oct 'l3|..-.|| 80  88ig 
Minn & St L 1et gold 7s____1927 Cony debenture3 4%s-_-_--- 1956) J-J 73 73 9|| 73 R| 
Pacific Ext 1st gold 6s..--1921 Conv debenture 6s____.-- 1948| J-J 10812 7. 88 | 107 
1st consol go.d 5s__._-.-- 1934|/M-N 20-yre onv deb 6s (whiss) |---- 105% 107581695 1057 107% 
1st and refund gold 4s___.1949 Ss Harlem R-Pt Ches 1st 4s.1954/M-N 9914 Nov'l2 -+--|| cenw whee 
Des M & Ft D 1st gu 4s__1935/ J-J B& NY Air Line 1st 4s_.1955|F-A 9912 J’ne'12 ane | SES re 
M StP&SSM con g 4sint gu 1938) J-J Cent New Eng ist gu 4s__1961|J-J 9014 Mch'13 oveal 901g 90% 
1st Chic Term!s f 4s_..-- 1941|M-N Housatonic R cons g 5s...1937 M-N 110 Keb’13}. 110 110 
MSS&A istg 4s int gu_1926|J-J NY W'ches&B ist ser 1434s '46|/J-J 833g} 821g 8234 “10| S112 _ 
Mississippi Centra! 1st 5s__1949} J -J N H & Derby cons cy 5s__1918|M-N 107 Avg'Q9}....),...- .- 
Mo Kan& Tex Ist gold 4s__1990| J-D New England cons 5s_...1945\J-/ same aa saleene||snee oe aa 
26 G00d G8, neccccosecee g1990 F-A Consol 4s........... 1849|J-J 9912 Mch'12|_...|/-.-- ~~. ~ 
1st ext gold 5s.....--. 944|M-N Providence Secur deb is 197 ) 831g Feb '13)..--|| 81/g S83l 
Ist & refund 4s___.-..... 2004|M-S NYO& W $5,000 onij-aiv02M- 87g B 1 BR =H By SS (ORIg 
Gen sinking fund 4 4s____1936|J-J Registered $5,000 only..91992 $l ¥St2 J’N€'12)_ || ---- enn 
8t Louis Div 1st ref g 4s__2001/A-O General 4s__.....___ eee J-D/* 897g Feb '12|..-.||-~-- -.~ 
Dai& Wa lst gug 5s____. 1940|M-N Norfolk Sou 1st & ref A 5s_ “i068 Poa 96 Oct '13)..../| 95 99g 
KanC & Pac Ist ¢ 4s____- 1990) F- fe Norf & Sou 1st gold 5s__._.1941/M-N -}100  Mch*13} - 100 100 
Mo kK& EK istgug 58_..-1942)A-O Norf & West gen gold 6s___1931|/M-N 118 Apr ‘13|....}}118 120 
M K & Ok 1ét guar 5s_.__1942) Improvement & ext g 68..1934|F-A 123 Jan ,13}---- 123 1 
‘MK&Tof'l Istguy5s_ 1942\M- New River 1st gold 68___-1932|A-O -|115!2 J’ne’)3)...- 11512 120% 
Sher Sh & So ist gu g 5s__1942|J- N & W Ry Istcons g 48__.1996|A-O | 92% 923, 
Texas & Okla 1st gu g 5s__1943|M- : Registered -__-..2..2 22 1996/A-O 98 Jan '11)...- lenwe sos 
Missouri Pac 1st cons g 6s__1920|M-N 10312 Oct *13|..-_) Div’l1stl& geng 4s...~1944 J-J 89 Sep i 83 92 
Trust gold 5s stamped__a1917/M-5 Pe 10-25-year cony 4s__... 932| J-D 104 Apr "al: 104 112% 
Regiatered ........... 97 May'l2).... 10-20-year conv ) -Seaeeen M-S 103. Oct '13!__--!| 99 liblg 
Ast collateral gold 5s-.-..1920'F-A 9412 Ovt '13)_._- Convertible 444s _____- 1938.M-S 102% = 10314 || 98 107 
Registered _.....-- --1920/F- Pocah C & C joint 4s___1941|J-D aa 88 83 92 
40-year gold loan i ..1945|M-58 2 C C& T 1st guar gold 5s__1922|J-J 05% Jan "13 eel 1054 = 
od 7s extended at 4%.---1938 M-N 9612 May 11).-.- Scio V & N E 1st gu g 4s__1939/M-N 90, Oct *13)----|| S4i2 95% 
ist & ref conv 5s__.__..- 1959|M-S 78 Northern Pacific prior | g 4s 1997}Q-J 9454 95 si 91ig 98% 
Cent br Ry 1st gue eet A Registered _...-2.2. 1997/Q-J 94'2 Oct '13)--..|| Dll2 97% 
Cent Br U P 1st g 4s____- 1948|J-D General lien gold 3s_.._- a2047|Q-F 67 67!2 7 G3l2 685g 
Leroy & C V A L ist g 5s 1926 J - J Registered .......... a2647|Q-F 65 Aug'ls|....|| 65 68 
Pac Rt of Mo 1st ext g 4s__1938)F . St Poul- Duluth Div 452-1996 -D -| 90 Apr’ 13|----)) YO 92g 
2d extended gold 5s__~.1938| J- 101% J'ne'13|....)) Dui Short L 1st gu 5s_._.1916|M-S 100!2 Sep '13 -==||L00l2 1005 
StL Ir M&S gencong 5s. ep b St P& N P gen gold 6s_--1923/F-A 10934 Oct °13 —o |LO8lz 113 
Gen con stamp gu g §s_.1931 o- 2 = Oct "12 abel steered certificates... 1923 $5 e- + Aug ‘ii) She peas ee 
nified & ref gold 4s____.1920) J - au uth 1st 5s_ ttt - - abl ewnn||--- = o0 =< 
wk eppeadesmee oS 8075 Oct ‘12... 8 etal gt stirs leasdpt 917\A-O S101 J'ne'l3|_--- 101” 10% 
Riv & G Div 1st g 4s____1933'M-N 1st consol gold 4s____.. 196 68) J er 94 J'ne “12 ecole es anes 
Verdi V I[& W ist g 5s__.1926 M-S 96 Jan *13| — Wash Cent Ist gold 4s_ ~--1948/0-M ‘ Olle Apr ‘lll .<ccllsoss sane 
Mob & Ohio new gold 6s___1927|J-D “}1121g Sep | | Nor Pac Term Co 1st g 6s_-1933! J-J 4 ‘8 Apr! 13}... .}]110% 111% 
ist extension gold 6s..-.h1927, Q-J . 234 Jan "13)_..- Oregon-Wash Ist & ref 4s__1961! J-J EXP 15) bowel 37 Vlg 
Genera! gold 4s_........ 1938 M-S 813g Pacific Coast Co 1st g 5s_.1946| J-D 99% 100 $|| 98 1011 
M ontgom Diy 1st g5s__..1047 F-A 103ig ozs #'ne'ls posal ennsyivania RR~— | , 
St Louls Div 5s.-.....22- 1927, J-D |. - | ist real est g 4s_.__. ----.1923'M-N -|100'2 Aug'13)....|| 9912 10114 
StL & Cairo guarg4s_._-1931|J-d at s9 J’ ly 3/2222] Consol gold eee s 110° Mchi'12!/-... aoe sae 
ashy illeCh & St L 1st 581928 |A- O}| 10512 105% 10544 Sep Consol gold 4s_____ 2.2. 1943 M- -N 9934 Aug’13}..-- oo. 10013 
Jasper Branch 1st g 681923) J-J| 108 Convertible gold 3)43---01915) J-D 9714 9713) 957g 971g 
McM M W & Al 1st 6s-..1917| J-J| 102% 104 10512 Jan Registered ........... 915|J-D 961g J’ne'13|_...|| 95's 97 
T & P Branch ist 6s____- 1917 J-J Consol gold 4s_._.._222. 01 948/M-N B12} 100 10012) 9834 102% 
Nat Rysof Ilex priien 41481957 J-J _ re ye = fuar g 4s__.1942/M-S 957% 957 3 11|| 95% 9914 
Guaranteed general 4s_._1977 A-O 77 Feb’ *13| DRI B ge ist gu ds g¢ '36\F-A -[100, Sep ‘1z)..-.||---- ... 
Nat of Mex prior lien 414s_1926 J-J 967% Feb "13)_... Phila bait & W ist g 4s_..1943 M-N 991g J'ly "13! . 99 100 
1st consol! 4s__......___- 1951 A-O 55 Aug'l3).._- Sod Bay & Sou 1st g 5s___1924|J-J 102 Jan '03)- woes eone 
N © Mob & Chic 1st ref 5s.1960 J-J 48 Oct 13)... Sunbury & Lewis 1st g 4s_1936/ J-J “lei. weae sect csee 
NO& N i priorlien g 6s__p71915,;A-O <a |--- UNJRR& Can gen 4s__1944/M-S 101!g May’12!_ sone ween 
New Oriean- Term 1st 4s_.1953 J-J “7912 May'13|__2- Pennsylvania Co— ‘ . 101 104 
N Y Central& H Rg3ls_ 1997) J-J Guar ist g 4} 48~~-----~-1921 J-J -|10112 102 ed 
liegistered.......___- 97,J3-J 82 Aug'l3).._- Registered -_..._. 2 - g21\J-J 102%, May'13)_.-- sons 102% 
Debenture gold 4s_...__- 1934 M-N Guar 3 }s coll trust ree 21037/M-S 8412 Sep '13)..-.|| 83% 87 
Registered. 6.1.06 1934 M-N Guar 3 }4s coll trust ser B_1941|F-A 8354 8334) 5 > Be 861g 
Lake shore coll g 344s__..1993,F-A Trust Co ctfs gu g 3 i4s...1916 M-N 97% Oct '13|....|| 97, 97% 
Rezistered_.......... 993,/F-A Guar 3 4s trust ctfs C____1942|J-D 3g ase J'ly "13|-... S43 85% 
Mich Cent coll gold 3373-1908 F-A Guar 3 4s trust ctfs D____1944|J-D 82i4 J'ly '13|_...|| S2i4 Sl 
Registered___..... --.199%|F-A Guar 15-25-year g 4s_____ 1931|A-O 95 Aug'l3)..-. + 
Beech Creek 1st gu g 43s_.1936 J-J Cin Leb & Nor gu 4s g____1942|M-? 9212 Feb '13)....|| 9212 92ig 
Registered. ........_- 1936|J-J| Cl & Mar Ist gu & 434s_.1935 M-N 110 Jar '05)..../|-~-= «-- 
2d guar gold 5s___..-_- 1936\J-J Cl& P gen gug 4!4sserA 1942) 4- J 102) J'ly *13/....||102 102 
Kezistered........_.- 1936) J -J _ BEE Bisscccnsasecne 42)A-O 109% J'ly '09)..-.||---- «<<< 
Beech Cr ixt ist g 314s_b1951)/ Int reduced to 33437771942 A-O ¥1'4 Feb 12) __..||---- ---- 
Cart & Ad Ist gu g 4s____1981) Series C 3}4s__.. 2 1948|M-N 9U1g Oct "12 eS ee 
Gouv & Oswe Ist gu g 5s__1942 Serjes D 3+4s-..--... -1950/F-A Sete ee aaiooe “861 “867 
Moh & Mal ist gu ¢ 4s_--1091|M- Erie & Pitts gu g 334s B_.1940/J-J 86% Sep '13|----|] 8012 86% 
N J June K guar 1st 4s__.1986 F-A Series C..-....22222.. 40\J-J SU's Fly (12) ----l}s<58 
=e 1986 F-A| -->- ----|-->- GrR& lex I1stgug4\s_ 1941 J-J 101)2 Feb '13)_... 16212 10113 
N Y & Ilarlem g 5 %s___.2000 M-N| Pitts Y & Ash 1st cons 5s_1927|/M-N -|109 May'l0)_...))---- -..- 
Registered ...........- 2000 M-N| Tol W V& Ogu 4}gs A-.-1931 J-J ~|LO2!g J’ne"12)__..||---= ---0 
N Y & Northern Ist 58_-1927 A -O| 1005, 107. Feb °13}-- Series B 44¢s...22-. 33\J-J 10233 Nov'12|_...||---- ---- 
N Y & Pu Ist cons gu zg 4s_ 1993 4 92 Aug’ oe | y2 erate ©) 66. cn nmus ipa2 M-S 95!2 Sep '13}_... oe 9513 
Nor& Mont Ist gu g 5s___1916 A- -O PCC& StLgu4s A___1940)A-O ~| 10054 1003, 5 10012 10313 
Pine Creek reg cuar 6s___1932)J-D i3ilg Jan "09)...- Series B Guar. oc .ncccue 1942/A-O 100% Oct '13]....|| 99% 103 
R W & O con Ist ext 5s__h1922)A-O Series C guar_......... 1942|M-N -|106  J'ne'11)..--j/- 55 «one 
Oswe & R 2d gu ¢ 5s___.c1915|F-A Series D 4s guar_._...- 1945|M-N 941g O42 92ig Y4lg 
RW& OT R istgug5s__1918 M- N Series E 3}4s guar g____1949|F-A 90 Apr '13/....|| 90 90 
Rutland 1st con ¢ 414s___1941/J Series F gu 4s g._...... 1953|J-D -| 95'4 Jam '13]_.-.|| 95!4 95lg 
Oz & LCham 1st gu 4s ¢ 1948) Series G 4s guar_______ 1957|M-N 9712 Jan 13).... 9712 =". 
Kut-Canad 1st gu g 4s__1949 C StL& P 1st con g 5s___1932/A-O 106 J'ne'13|....||106 108 
St Lawr& Adir istg Ss..-1936 Peo & Pek Ar [st g 6s__... 1921|Q-F 106 Feb '13}....||106 106 
i 108 litte bi Nan’ 12} 30 quid 4346.......... b1921|M-N Ole 26m Al... lixees cane 
Utica & Blk Riv gugz 45° teesl. Reese ois Sep 13] Pere Marquetto—itef 4s.....1085 J-J 54 Jan ‘13)_...|| 54 54 
Lake Shore gold 3! 8---- 1997 | Refunding guar 4s__..__- 55| J-J 45 Sep '13).__.|| 45 5a% 
Rezistered ti lb ae ae 1997 th S| t eee 1921 J-D 98 tdcCT '12) 2. ||---- ---e 
Debenture gold 4s_....- 1928 ves Vlint & P M g 6s___..._. 1920|A-O 100!2 Apr '13]_..- 10013 10012 
25-yr gold 48.......... 1931|M-N 1st consol gcld 5s__.__.. 1939|M-N 96 Feb *13)_... 96 
Registered__.____.___ 1931.M-N Pt Huron Div 1st g 5s__1939|A-O 92 Sep °13)_... O0ls 9612 
Ka A& G R ist uc 5s_-1938|J-J Sag Tus & H 1st gu g 4s__1931/F-A seco | enen|----|]-2-2 «0 
Mahon C'! RR ist Ss---1034 j- 3 Philippine Py, ist 30-yrs f 4s '°37|\J-J 65 Aug’l3}_...|| 65 83% 
Pitts & L Erie 2d ¢ 5s___21928/A Pitts Sh& LE 1stg5s._... 1940/A-O 108 Apr '13/....|/106 108 
Pitts McK & Y 1st gu 6s__1932 $75 1st consol gold 5s_....... 1243\/J-J 11314 Nov'11)_.__||---- -. 
2d guaranteed 6s__.___- 1934\J-J Reading Co gen g 4s__... 1997| J-J Q4lg 95 91% 97ig 
McKees & B V 1st g 6s__1918| J-J Registered. ....... -1997| J-J|* 92 J'ly '13|....|| 92 961g 
Michigan Centra. 5s ....1931|M-S Jersey Cent coll g 4s__...1951/A-O 94 94 Qllg 96% 
Regiatered } (ete 1931\;Q-M Atlan City gu 4s g_.-.-.2 1951\J-J onné . sadalosec mate sone 
on. 2 SS SR SRE Sa 1940 333 St tJo& Gr Isl ist g 4s_--..1947 J-J 80 Aug’l3|....|| 80 84 
"Renistered SE Ge 940 J-J t Louis & San Francisco— 
JIL&S Ist gold 3%s ~--1051 M-S General gold 6s_.......- 1931\J-J 107 107 11105 114% 
ist gold 34s...-2 2k 952)}M-N General gold 5s_...-.... 1931\J-J -|.99 99 1|| 93 105 + 
20-year debenture 4s. “1920 A-O StL& 8S ¥ RReons g 4s_.1996| J-J 721g J’ly '13)__..|| 721g 721g 
N Y Chic& StL Ist ¢ 48--1937 A-O Gen 15-20-yr 5s___..--- 1927|M-N 53 553, 5Olg S2lg 
Registered ...........-. 1937|A-O Tr Co certfs of deposit.-_--- ae 54 55 52 55 
Debenture 48_......... 1931|M-N Southw Div ist g $8.00 05987 A-O 94 Oct '13!....|| 94 100 | 
West Shore ist 4s guar___2361| J-J Refunding g4s_........ 951/J-J 6934 6934 65 76% | 
Registered ............ 2361\ J-J Ragibated snr i68i J-J 80% Mch’11]}....//.... ....! 
N Y Cent Lines eq tr 44s 1922' J-J | 
MISCELLANEOUS BONDS—Continued on Next Paze. ; 
i 
Gas and Electric Light Gas and Electric Light 7 
Kings CoKIL& Pg pote A-O Peo Gas & C 1st con g 6s_..1943/A-O 112 114 5112 116% 
Purchase money 6s..___- 997|A-O Refunding gold 5s......1947|M-S 3g 2|| 991g 1017 
Convertible deb 6s______ ize M-S Regis -...-1947|/M-S 99 Sep ‘13/_...|| 99 99 
Ed £1 Il) Bkn 1st con g 4s_1939| J-J Ch G-L& Cke ist gu 4 58.1937 J-J 101 101 4|| 98 1031g, 
‘Lac Gas L of St L 1st g 5s_e1919 yw | Con G Co of Ch ist gu g 5s1936| J-D 100 10014 9|| 9912102 | 
Ref and ext 1st g 5s_.__.. 1934! A-O Ind Nat Gas & Oil 30-yr 5s '36|M-N OS Melb’3i.ccclccue acco 
Milwaukee Gas L Ist 4s__.1927|M-N Mu Fuel Gas ist gu g 5s_.1947|M-N 99 Aug’l3}_...|| 99 
Newark Con Gas g 5s____. 1948|J-D Philadelphia Co conv 5s...1919/F-A 95 Sep '13|_...|| 95 971g! 
NYGELHU& Pg5s....7. 1948) .7-D Cony deben g 5s_....__-.1922 M-N 95 96 2|| 93 98 
Purchase money g 4s__...1949| F-A Stan Gas & El conv s f 6s_.1926|J-D 9412 Oct '13|_...|| 921g 100tg 
Ed i Ill ist cons g 5s__..1995/J-J hee ets 1st g 58..1951| J-D 101 Dee ’11)....||..26 oe 
NY&QEIL& P Ist con g 5s 1930|/F-A racuse L & S........1954| J 8512 J’n@'12)_... ||. 220 wowe 












* No price Friday; latest bid and asked, 


g Due June. & Due July. o Due Oct, py Due Nov. 


# Option sale, / 


























































































































1100 New York Bond Record—Concluded—Page 4 [Vou. xovit. 
i _ ee 
= - 

an 
BONDS ss Week's BONDS Price 3 Range 
WN. Y. STOCK EXCHANGE 5 Range or N. Y¥. STOCK EXCHANGE A | § Since 
Week Ending Oct. 17. =a Las: Sale Week Ending Oct. 17. Oct. 1 a Jan. 1 
t L & San Fran (Con) = Low  Htgh Bid Ask ||Low High 
-K C FtS& Mcon g 6s__.1928|"-N 109 Oct ‘13). Wabash 1st gold 5s______ 1939 10312 Sale 101 106lg 
KC lhtS& M Ry ref g 4s_1936;A-O 71 Oct '13 2d gold 5a_.......... 1939 9612 Sale Q412 YOle 
Registered ............ 1936;A-O 7712 J'ly ‘12 Debenture Series B______ OO6Gld <a kane concl G0 ¢°OR tilsencll acne sem a 
KC& M R&B Ist gu 5s_10929)/A-Q} 10312 J’ly *12 1st lien equip s fd ¢ 5s____1921 Ry 981g 981 
Ozark & Ch C Ist gu 5s ¢_1912)A-O 9914 May'13 1st lien 50-yr g term 4s__1954 ee 80 80° 
8t LS W Ist ¢ 4s bd ctfs___1989|M-N 8534 8614 lst ret and ext g 4s______ 1956 Sale 4612 647% 
\ 2d g 4sinc bond ctfs____1989} J -J 78 78 Cent Trust Co ctfs._..__--- eves ee 54 
\ Consol gold 4s....-.-..- 1932! J-D 78 78 Be 0 OO reine ee Cede go 47\2 51 
Gray’s Pt Ter 1st gu ¢ 5s_1947|J-D 1U1!g Apr 07 Equit Trust Co :tfs__.___-- ae a cal i aa asian 
A& A Pass Ist gu g 4s___1943| J-J 80 801s © Stamned.._......... im 46 Sale 45 61% 
F& N P Iistsink . ¢ 5s.__1919| J-J 104 Oct ‘vv Det & Ch Ext 1st g¢ 5s...1941])- 1033 10712 10212 107 
Beaboard Air Line g 4s_._.1950|/A-O 83 83 Des Moin Diy ist g 4s__.1939 Ch acer Be AUE SA-<<cllsces dune 
Gold 4s stamped__.....- 1950) A-O 84 Oct '13 Om Div 1st g 34%s____i_ 1941 *65 ....| & 65 65 
oe ined 2 1950};A-O eC Tol & Ch Div 1st ¢ 4s__-.1941 i ee 75 «680 
Adjustment 5s.....-... 01049|F-A 7212 7312 Wab Pitts ‘ferm 1st ¢ 45.1954 en-0--- 13-2612 
Reiunding 4s_.___--....- 1959/A-O 722 72i2 Cent and Old Coi i'r Co certs- 16 18 1llg 271g 
Atl-Birm 30-yr 1st g 4s__¢1933|M-8 82!2 Oct '13 Columb.a Tr Co ctfs_______-- 16 Sale 11% 28 
Car Cent 1st con g 4s____1949| J-J -| 90 J’ne'ls OF IE Diicnicaccdctinces 1954 1 Sale 1 3 
Fla Cent & Pen ist g 5s__1918/J-J 10314 Jan '13 Trust Co certfis.......-..- ipaae Na VR 12 3 
ist land gr ext g 5s__.__ 1930) J-J 104 Nov'i2)- Wash Term! 1st gu 3148_-_1945|F-A| 81 lly Sllz S82lg 
Conso! gold 5s.___._2.- 1943| J-J 107 d'ne'ls ist 40-year guar 4s_____- 1945|F-A| <-..-..- anak 6am * 
(Ga & Ala Ry 1st con 5s__01945)| J -J -|102) J'ly “13 West Maryland Ist g 48.--1952|A-Q\ 77iz Sale 75 834 
(Ga Car& No Ist gu g 5s__1929| J-J 102% Apr '13 est N Y & Pa 1st ¢ 5s___1937)J-J| 1037 ---- 10314 107g 
3 & Roa ist Ree 1926|J-J WS May’l2 Tan Sold Wisduiccaewecs 1943 A-O oe sac] 86 Oct “12}-..-f---- -nee 
outhern Pacific Co— A Cf Se diegdainayi*.... Sai 34 Feb 07]....8.<-< << “i 
_Goid 4s (Cent Pac coll)_k1949| J-D 8912 9314 Wheeling & L E 1st g 5s_-_1926/A-O} 1001 103 LOO!s 103 
Registered ...._._____ k1949| J -D 891g M1 1e) Wheel Diy ist goid 5s__.1928|J-J| 95 ---- 95 100 
20-year conv 4s_______. g1929)M-S 85 867 Exten & Impt gold 5s____1930|F-A]| 90 99 99 10112 
Cent Pac ist ref gu g 4s__1048|/F-A 91% 92 RR 1st consol 4s________ 1949.M-S| 7353 78 70 805g 
Registered __...._....- 1949, F-A 9412 J'ly “12 20-year equip s f 5s_---1922/J-J| 95% --.-- kd leit 
f Mort guar gold 3 %s__k1929| 7-D 90%3 Sep *13 Winston-Saiem $ B 1st 4s__1960\J - 87 = 895g 56’8 Yl 
{ ‘Through StL 1st gu 4s_1954|A-O 83 Aug’13)- Wis Cent 50-yr 1st gen 4s__1949|J-J 861g 875, St Y 15g 
(GH&SAM& P 1st 5s_1931)M-N -]104 sich'13 Sup& Dul div & term 1st 4s '3c\M-N| 83 89 83 9Olg 
\Gila V G & N 1st tug 5s_1024|M-N - (10218 J "ly “12 s 
(Hous E & W T 1st g 5s._1933|M-N -|102 Sep "13 Manufacturing & Industrial | 
| Ist guar 5s red_______- 1933|M-N 102 Sep '13 Hlis-Ciiaimers ieb S6....<.. BG a Ol. seas acne 62 62 
‘H & TC 1st 2 5s int gu__1937|\J-J 10S Sep *13 Trust Co ctfs deposit. ____--- wn--- 52 4614 63 
\ Gen gold 4s int guar__._1921);A-O 93 93 Am Ag Chem Ist ¢ 5s_____ 19284 100 Sale L4 1017 
(, Waco& N W div 1st g 6s 1930 M-N Llylg Mch ‘10 Am Cot Oil ext 414s ____p1915 Q-F| 962 97 95 97 
A& N W 1st gu g 5s_____ 1941|J-J 106 Jan '13 Debenture 5s____-____ 1931\M-N]| -.-. 92! Y2l2 95 
'Morzan's La & T 1st 73..1918|/A-O 103 Oct "13 Am Hide& L 1st s fg 6s___1919|M-©| 10012 101 938%4 1US1g 
( See ee 1920| J-J 10514 J'ly '13 Amer Ice Secur deb g 6 ___1925/A-U| 79 80 | 7) 80 
(No of Ca! guar g 5s_____- 1938\A-O {112 Feb "07 Am Smelt Securities s f 6s_1926,F-A| 103 Sale 101 105 
;Ore & Cal 1st guar  5s..1927\J-J -|101!s May'13 Am Spirits Mfg g 6s______ 1915|M-S| ---- 94 YV12 9Glz 
So Pac of Cal—Gu g 5s__1937|M-N .|101%2 J’ne"13) - Am Thread 1st col tr 4s___1919) 83 9Olp 91 93% 
{So Pac Coast 1st gu 4s g.1927|J-J Yile Sep ‘12 Am ‘Tobacco 40-yr g Gs__.__1944/A 115 ~~... 118 116 12058 
(San Fran Terml 1st 4s..1950|A-O 87 Oct '13 hes ee og, SO ea A 116 Sale 116 2/116 117ig 
‘Tex & N O con gold 5s__1943 J-J 1U015g Muy'1L1 Gold 4s anne tik tt thnk a a iF 96 Sale| 96 94 9712 
‘So Pac RR 1st ref 4s _...1955| J-J 90 91 Registered 1951\F ---- .-.-| 95%3 J’mne '12)_.._}}---. 
outhern— Am Writg Paper ist s f 5s_1919) J 8llg Sale) Silz 2 SL _ 903g 
, Ist consol ¢ 58_._..... ..1994| J-J 10273 1035 Baldw Loco Works 1st 5s__1940 10212 1031, 10333 Oct "15 103 10312 
ltegistered _....-...-_. 1994| J-J 10d ~Aug'l3s Beth Steel 1st ext s f 5s____1926) J- 95 Sale| 94 9 92% 96% 
Develop & gen 4s Ser A..1956|A-O 7 74% Ist & ref Ss guar A__.__- 1942\M-N} 82 Sale 79% 86% 
Mob & Ohio coll tr g 4s__1938,M-S 81 81 Cent Leather 20-year g 5s_1925)A-O| 94% Sale Ylig 97 
Mem Diy 1st g 414-5s___1996,J-J 103% 103% Consol Tobacco g 4s______ 1951/F-A} 95 98 95'2 974 
St Louis div 1st g 4s____- 1951\J-J 83!2 Oct ‘13 Corn Prod Kef's f g 5s..._1931/M-N| 92% 95 ¥5% Ybl4 
‘Ala Cen R 1st ¢ 6s___.._ 1918 J-J -|10514 Sep "12 8st 25-year s f 5s______ 1934\M-N; 90 94 90 931g 
(Atl & Danv ist ¢ 4s____- 1948) J-J 5744 Jan "13 Cuban-Amer Sugar colltr6s1918 A-O| 91 (96 94% 96 

RR ee ee eZ 1948 J-J 214 Feb "14 Distil Sec Cor cony 1st ¢5s_1927;A-O| 58% Sale 5412 7u 
‘atl & Yad ist ¢ guar 4s_.194)9 A-O eleees  cnnel- EK I du Pont Powder 434s__1936, J-D} 85 Sale 79:3 90 
\Col & Greeny Ist 6s_-.-- 1916) J-J 10534 Dec ‘11 General Baking 1st 25-yr 68_1956|J-D| ---. 9% Y2'2 95% 

E ' Va & Ga Div g 5s__--1930 J-J 103 J’ne'l3 Gen Electric deb g 344s___1942)F-A| 76 77 75'4 82 
{ Con Ist goid 5s__..._-- 1956|M-N 10453 Oct *13)_ Debenture 5s -.._. 2-22 1952/M-S| 102!s 103 LOL!2 10513 
\E Tenreor lien ¢ 5s_..-_- 1938)M-S -|L051g J'ly "12 Gen’! Motors 1st lien 6s_..1915 9353 99 9753 100 
\Ga Midland 1st 3s_....- 1946/A-O 6412] Utlg May'13 Ill Steel deb 44s... 2.222. 1940) 85 Sale Siig syls 
Ga Pac Ry 1st ¢ 6s__-. 1922\J-J 106 Aug'l13 indiana Steel 1st 5s_______ 1952,M-N| 99 Sale YSl2 LOLg 
(Knox & Ohio 1st ¢ 6s__._1925,J-J 103!2 Oct '13) int Paper Co Ist con g 6s__1918 F-A| 101!2 102 100 105 
‘Mob & Bir prior lien g 5s_1945|J-J 10512 Nov ‘12)_ Consol conys fg 5s___.__ 1935, J- 82 8612 Zig vl% 
\ Mortgage gold [ Se 1945\J-J -| 7 Mch 13 Int St Pump Istsf 5s 65 Sale og 88% 
‘Rich & Dan con g 6s_...1915) J-J 1001, Sep °13 Lackaw Steel Ist ¢ 5s 9212 Sale Ylig Y6% 
\_ Deb 5s stariped____..- 1927|A-O 1U312 Jan ‘13 1st con 5s Series A______ 72 7L BOlg 
‘Rich & Meck Ist g 4s....1948,M-N 73 Sep (12 5-year convertible 5s_...1915M-S| 95'4 95% 93 96 
‘Bo Car & Ga lst ¢ 5s_---1919/M-N 9812 J’ly °13 Liggett & Myers Tobac 7s_1944;A-O)} 1204 Sale /120!4 116!g 122! 
\Wirginia Mid ser C 6s....1916,M-S 112 Oct ‘U6 __ RR eee lre Ss ee ie 1951)F-A| 9753 98 Yi 9% 
: Beries D 4-58........2- 1921\M-S 1u3},; Nov ‘12 Lorillard Co (P) 7s....-._- 1944/A-O} --.. 119 L15 122g 
¢ B@Mies B E6ccccccacecuc 1026)\M-S 104% Jan '13}_ EES 1951 96 96!2) U4l2 YO7g 
¢ Series F 5s........-.. 1931/M-S 10% Mch'l3 Mexican Petrol Ltd envy 6s A_’21 95 = YY) 95 100 
€ General 5s............ 1936/M-N 102 J'ly ‘13 Nat Enam & Stpg 1st 5s._1929) & .--- 35 G5 lz 
Va & So'w'n ist gu 5s__2003| J-J 10213 J'ne 13 Nat Starch 20-yr deb 5s__.1930| J-J| ---- 372 d8lg S812 
‘ 1st cons 50-year 5s____1958|A-O 9114 Oct "13 National Tube 1st 5s______ 1952M-N| 95!4 96% Yt = OYlg 
{WO & W 1st cy gu 4s-__1924|F-A 92 ~S ne’ 13} N Y Air Brake ist cony 6s_1928 9714 100 98 103 
West N © 1st con g 6s___1914,J-J 100 Aug‘13!_ Railway Stecl Spring— 
Spokane Internat 1st fg 53.1955) J -J 10212 Apr ll Latro »e Plant Ist sf 58_.1921 961g 96'5 955g 97% 
Yer A of St L 1st ¢ 4%s__1939/A-O 99 99 Inter-ocean P 1st sf 5s._1931) sou == ne one 
1st con gold 5s___1894-1044|F-A 1041gs 104lg Repub 1 & $8 1st & col tr 5s_1934/A-O} 1023, 103% 24102 103 
,Gen refund s f g 4s...... 1953) J-J ae 10-30-year 5s s f.._..! °..1940 A-O| 91 Sale 3} 8314 92Ig 
, St L M Bge Ter gu ; 5s_.1930,A-O 106!g Sep "12 Standard Milling 1st 5s_._.1930.M-N)} ---- 33 8354 891g 
tex & Pac ist gold 5s____- 2000) J-D 101!g 102 fhe Texas Co conv deb 6s_.1931/J-J| 9914 Sale 9454 101% 
2d gold inc 5s.....-...- @2000|Mch 51 Nov 12 Union bag & Vaper 1st 5s.1930|)J-J| ---- 35 yO 92 
+La Div B L 1st g 5s.___- 1931) J-J ¥¥l2 Apr ‘11 ne ee Beneiey 30\/J-J| ---- 385 S9lg Gilg 
¢WMinW& N W ist cu 5s_1930/F-A 10612 Nov 04). US Realty & I conv debg 5s_’24| J-J 89 50's 89 
Tol & O C ist g Ss___-.-.- 1935| J-J 10312 Oct °13 US Red & Refg 1st g 6s_..1931)J-J| 20 30 -| 25 27 
\ Western Div Ist g Ss..--1935)A-O 101) Aug’i3}_ U 8 Rubber 10-yr coll tr 6s_1918] J-D} 102% 102% 100 103% 
\ General gold 5s.-_..-..- 1935, J-D 10312 Sep "13) . U 8 Steel Corp—{coup ~.d1963.M-N| 99% Sale 9653 102 
Kan & M ist gu g 4s..-.1990)A-O 85 Sep '13 8 f 10-60-yr 5s\reg ~..d1963|M-N| 99% Sale 93812 102 
( 2d 20-year 5s.......... 1927\J-J 95% 954 Va-Car Chem 1st 15-yr 58_1923|J-D] 9414 Sale 90'4 98 
Tol P & W ist gold 4s....1917)J-J 84 Aug'ls West Electric 1st 5s Dec 1922) J-J} 10012 101'2 997 102% 
ol St L& W priieng3's_10925 J-J 84 Dec ‘12 Westinghouse E & M sf5s.1931)J-J} 91 91le 873g 94 
} GO-zece "i ees 1950;A-O 54 54 10-year coll tr notes 5s_.1917/A-O} 9614 9744) V6l2g 96%, 
Coll tr 4s ¢ Ser A-_.-.--- 1917) P-A 68 Dec ‘12 Telegraph & Telephone | 
(Tor Ham & Buff 1st g 4s__1946) J-D -|_ 8413 Oct '13)_ Am Teiep & ‘tel coll tr 4s_.1929/J-J| .... 88 90 
iJ Jister & Del 1st con g 5s_1928) J-D -101 Oct *13)_ Convertible 4s.........2 1936/M-S| .._. 101% 97% 110% 

_ Ist. refund g 4s......- 1952;A-O 8512 J'ne ‘12 20-yr convertible 444s___1933\M-S| 96 Sale 95'4 1041, 
Union Pacific— Chicago Telephone 1st 5s_.1923}J-D/| .... ---- Adee seee 
| Ist Rk & land grant ¢ 4s_1947| J -J 97 9712 Commercial Cable 1st g 4s.2397|Q-J| 78 ---- nem mae 
ae eee re 1947|J-J 9612 9612 re eres 2397\Q-J| *77 35 : epee 
+ 20-year conv 4s.......-- 1927, J-J 90 9134 Cumb'd T & 'T 1st & gen 5s_1937| J-J| 96% 97g) 96 16014 

OE Creer g2008|M-8 y2 92 iCeystone Telephone ist 5s.1935|J-J} 89 ---- O14 O14 
Ore Ry & Nav :on g 4s__1946) J-D 92 92 Metropol Tel&Tel ists f5s.1913,M-Nj 99 102 100 10143 
‘Ore Short Line 1st ¢ 6s__1922|/F-A 109% 10934 Mich State Telep 1st 5s_...1924|/F-A} 99 99s 97 101% 
1st consol ; 5s 1 J-J 10613 Oct *13 NY&NJ Telephone 5s g_1¥20;M-N| .--. -.-- i Re ae 
\ Guar refund 4s J-D 90% 913, N Y Telep ist& gens f44%s1939|M-N| 97% Sale 95% QB5g 
Utah & Nor gold 5s. J-J -{103 May’'ll Pac Tel & Tel ist 5s_...... 1937, J-J| 98% Sale 95 161 
lst extendeu 4s J-J Dw oe. .- tvitinis South Bell Tel& T 1istsf5s 1941) J-J| 97 Sale 4] 97 101 
{{7andalia cons ¢ 4s Ser A.1955)/F-A 93 Apr ‘13 West Union col tr cur 5s...1938|/ J-J| -... 98 3f v6 1021, 
Consol 4s Series B....1957|M-N v3 Mch’l3}_ Fd and real est g 444s_...1950\M-N| 891g 92 8812 961s 
Vera Cruz & P 1st cu 4%s_1934| J-J 94 Oct ‘12 Mut Un Tel cu ext 5s_...1941'M-N]| -.-.. ..- pints ee 
Virginian ist 5s Series A _.1962\|M-N 98l4 9853 Northwest Tel gu 4%s g_1934| J-J| *901g ___- 93 93 
MISCELLANEOUS BONDS—Concluded. 
' 
Coal & Iron Miscellaneous ; 
iBuft & Susq Iron s 1 5s_...1932| J-D 90 Sep ‘13 Adams Ex coll tr g 4s_.-... 1948|\M-S| 75 Sale 74 82% 
+ Debenture 5s.....--... @1926|M-8S 75 J'ne'l3 Armour & Co Ist real est4}4s '39)J-D| 903, Sale S9lg Oz 
oik & | Cogenstg ds.__1943\/F-A 98 Sep ‘13 Bush 'Cerminal ist 4s_..... 1952/A-O] .... 88 8S = =89l2 
Coi Fuel gen 6s...--...- 1919|\M-IN 10714 J'ne ‘12 CORO0L OF nnesadeaeccain 1955) J-J} -... 92 891g 96 
Col [ndus ist & coll 5s gu__1934|F-A 80 80le Bldgs 5s guar tax ex..... 1960/\A-O| 85 87 85 94 
Cons Ind Coal Me Ist 5s_.__1935| J-D 76 Aue'l3 Chino Copper ist conv 6s_.1921| J-J)*160 180 122 190 
Sons Coal of Md ist& ref 5s 1950) J-D 93 Oct "12 {nspir Cons Cop Ist 6s (rects)--|_...| 96 977%, 9412 1081, 
r Riv Coal & C 1st g 6s__41919/A-O 10253 Apr ‘06 int Mercan Marine 414s...1922|A-O] 61 62% 561g Gog 
an& HC & O istst¢5s_1951)J-J 98 Jan ‘13 int Navigation ists f 5s...1929|F-A| 77 Sale 75lg 79% 
ocah Con Collier ists f5s.1¥57\ J-J 85l2 8512 Mge Bond (N Y) 4s ser 2..1966)/A-O} .... .... ona dinties 
t L Rock Mt& P 1st 5s.__1955)J-J 77% 77% 10-20 yr 5s series 3_..... BEES “41 acen.eaan V91ig Bip 
enn Coal gen 5s..------- 1951) J-J 99 100 Morris & Co ists f 444s...1939|/J -J}] .... 881 61 891g 
Birm Diy ist consol 6s...1917)| J-J 1014s Sep ‘13 N Y Dock 50-yr 1st g 4s...1951/F-A} .... 81 82 84 

enn Div 1st g 6s.-...--. a1917;A-O 102. Sep '13 Niag lalis Pow 1st 5s... 1932) J-J} .... 1024 100 162% 

“Cah C M Co Ist gu ; 6s..1922)J-D 103 J'ly "13 Ontario Transmission 5s...1945)M-N| .... 87 ie: ed 
tab Fuel Ist g Ss....-.-... 1931\|M-5S RAM 5 Pub Serv Corp N J gen 5s..1959)A-Oj} 8913 Sale 887g 92 
ictor uel ists f 5s.....- 1953| J-J 80 May’l3 RayConsCopper Ist conv 6s1921|/J-J Sale 971g 121 
a tron (‘oal&Ooke 1st ¢ 5s 1949)¥41-S 93 93 Wash Water Pow 1st 5s._.1939)J-J| _... 108l, Pe the 












































® No price Friday; latest bid and asked, @ Due Jan 


« @ Due April. ¢ Due May. - Due June. B Due July. & Due Aug. o Due Oct. 


p Due Nov. ¢g Due Dec, 


3 Option sale, 
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CHICAGO STOCK EXCHANGE—Stock Record. 
























































































































































































STOCKS—H1IGHEST AND LOWEST SALE PRICES Sates STOCKS Range for Prevtota 
of the CHICAGO s'fOCK Range for Year 1913 Yerr (1912) 
Saturday Monday Twes@ay sf Thursday Friday Week EXCHANGE 
Od. 11 Od. 13 Oct. 14 Od. 15 Od. 16 Oct. 17 Shares Lowest Highest Lowest Highest 
P Ranreeds 
©25 30 : *25 30 *25 30 Last Sale\28 June’13) ..... -|Chicago Elev Ryscomi1$0| 24t3J'ne 4) 30 Jan 3 25 Nov} 40 Apr 
*75 85le ‘ *75 8519) *75 851g Last Sale|70 July’13) --..-- De préf......--- 1 70 S’ly 16} 91 Jan 20 yO May! 93% Jan 
#93 951g : *93 86951) *93 95le Last Sale|95!2 Oct’12} ..-.-- Chic Rys part ctf “1” ‘---| 88 Jan 14) 102 J’ne28 83 Dec] 104% Jan 
273%, 28 ; 2712 2833 2812 29 29 2912] 287, 287%) 1,578|\Chic Rys part ctf 2. -<< 18 J'nel0) 334 Sep 5 19% Nov} 38 Jan 
e714, 8 ‘ 7% = (734 = ee errr: 35|Chic Rys part ctf i 512 J’ne 6 9 Sep 2 6 J’ne| 11 Jan 
21 3, ‘ *21o 3l4) *21g 3% Last Sale}27g Oct’13} -.---.- Chic Rys part ctf ‘*4 2 J'ne $ 45, Apr 5 3 Oct 67, Jan 
*20 ©8630 ; *20 830 *2 30 Last Sale\25 Sept’13) -...-- Kansas 1 Ry & Lt. 100 1614 J’ly 24) 37 Sep 26 1444 Aug] 25 Sep 
*30 40 ; *30 40 *30 40 Last Salej41 Nov’l2/ ..-.-- Pe Bec aneeae eee Seas = seine 40 Oct 50'; Jan 
*412 6 ' *41o 6 *41p 6 Last Sale|412 Oct’13} --..--. Streets | Stable c L. 100 412 Oct 7 91g Jan 3 6 Mech] 11’, Apr 
*30 35 : *30 35 *30 35 Last Sale|31 Out hs) << ncss i ae (eee 25 Sep 22) 45 ror 25 Jan 52 J'ne 
: Miscellaneous 
337% 34l> ' 3112 33%) 31 32 31 3153! 31 3112} 1.590 American Can_ ~~. 100} 2ilgJ'net0) 4612 Jan 31 an Jan 47 Oct 
95 95 : 92 935g; 92 92 911g 9212} GO5gy GI S00}. De. - pb. cccuce 10u}e¢ 81 J’nel0) 12914 Jan 30 Feb]| 126 Sep 
‘...., —_- : ---- 430 |*_... 430 | 400 410 | 400 400 93 American Radiator..100| 400 Oct 16; 500 Febi1l 335 Feb} 405 J'ly 
Suae Se : ane SEO Ticcen EO Last Sale| 130% Sep'13) .. | Do PRES 100) 130 J’nell) 135 May 1)/ 131 Jan] 135 Ape 
a ‘ 337g 34 33 joke, anak. ae 33 ”145| Amer Shipbuilding - --100 33 Oct 15) 55 Jan 13 45 Aug] 61 Oct 
S46 Btls -f sane OSi*.... Bs Last Sale!94 Oct'l3 ---3-.| 296 9s cuscaane 100} 93 Sep 18| 10312 Jan 2); 100 Feb| 106%, Oct 
121%, 12134) ; 120 120 121%g 12212} 12114 12214); 120 121 390' Amer Telep & Teleg__100; 120 Oct 14) 13933 Jan 3)!| 138 Dec} 198% Mch 
*50 52 ‘ *50 52 *50 52 Last Sale}52 Oct'l3) ..---- |Bcoth Fisberies com ‘ce 5u J’ne 5 Jan 3 39 Mch!] 70 Deo 
*75 77 be *75 77 76 76 76 76 - éaaa 190} Do _ 1st pref... -- 100} 731g J'ne10| §97g Jan 6 77 Mch 95 J'ne 
*49 54 < *49 54 *49 54 Last Sale\52 a (Cal & Chic c anaié& W100) 40 J'ly 8 55 Jan 29 49 Feb 65°53 May 
*53lo S54 a 53 5334, 52 52 52 52 52 52 310) Chic Pneumatic ‘'ool_160; 471g J’ne12) 55'!2 Sep 16 44 Mech 5512 Oct 
*212 213 - 212 212 ee ee 2 ecem Senet Gaak en 72 Chica go Title & Vrust 160; 200 Apr 26! 221 Sepi1l|| 18t Jan] 222 J’ne 
137 139 rs} 136 $13 13612 137 136 13633; 134% 1351s, 742|\ Commonw’ th- Kdison.100} 12513 J'ne 10} 155 Sep 29 135'4 Jan| 150 Mech 
*91g 0-912) ico] O%4 Gly 87g Dlg 9 9 8g 87g 425) war “—° Ref Cocom100 8 J’nel0| 16i2 Jan 31 10 Feb] 212 Ocs,. 
se aa sia desc’ adeeb wees ecacl JOG TT” SORE énegcn oS See 00} 77 Febilt Feb 11|} 87 Oct] 87 Octi 
99 #899 ba *98 99 98 98 98 98 98 164! Diamont k Match.___- 100) 98 J’ne30) 1105s Sep 12!) 103 J'ly | 111% Feb 
#24 25 < *24 25 *23 24 Last Sale 25% Ont’ 8G escvex ‘Goodrich (B.F.) com_10C|} 25% Oct 6) 53 Feb13 63 Dec 8012 Sep 
99 8 997, Qa 99 99 99 «8699 Pat Tao 25 Hart Shaff & Marx pf100| 94 iich22) 9912 Oct 3 97 Dec} 102lg Mch 
Gllg 62 611g 6134; *61 64 “Gils Glitz ee 170'Hinois Brick ~_-____- 00| 60!1gSep 2] 761, Jan 31 55 Jas 73'2 Sep 
aia!) indole 3 aha jae ait “webeds Last Sale\107 July’l3} ...--.- internat Harvester Co100; 100 J'nel2/ 115 Jan 23// 105'2 Dec] 1267, Ser 
*74 77 fas) *74 77 *74 77 Last Sale\76%3 Aug't2) ...--- Knickerbocker Ice pf.100}...... 2-2}... 2. eee ee 67 May 7633 Aug 
#120 125 4 = 120 120 |*117 120 |/*117 120 |*117 120 75) weeny Biscuit... 2. 100! 105 J’neil2) 130 Sep 15); 114 Dec] 16112 Apr 
*118 12 5 *118 121 |*116 120 Last Sale\117) Oct'l3 ~~~. a we isk at aichs an 00 100} 117 Oct 2| 123 Jam 14/| 122'4 Oct | 130% May 
*115 116 | 7110 #115 |*110 115 |*110 115 113 113 | i35| Nationa. Sain? 113 J’ne 2} 122'2 Feb 17/; 103 Mchj 135 Sep 
jene Sb0n ° *110 112 |*110 112 Last Sale}114 Oct'l3 ..---- Do - | ae 100) 11112 J‘ly 14; 118 Jan 25/} 115 Feb| 120 Jani 
*37 8638 o *37 838 *37 338 861g 3612] .... ----} 25) Pacific Gas & Ki Co..100; 33 J’ne27} 63 Jan 27/|iz 61 J'ly |z 67 Apr 
cies. mane ¢ pice. ascel S6se. cake) ccad Gasel gacn seas Coban ge ye eto qui Tee Soe | reais es eee 
123 12414) ' 121%2 12314} 123 12514] 12338 124 12312 124 | 1,203| Peeple’s Gas L&Coke.100] 104 J'me10! 130 Sep 23/| 1031g Jan | 122% Ook” 
*80l, S8lile H *80 83 *SO 82 Last Sale'8llg Oet’'l3 ..-.-- Pub Serv oe phe hous 38 65 J'ly 10} 85 Augi4/z 80 Deciz 9412 Apr. 
*96 97 : 9512 GB5lo}) *96 9612) *96 9G1o|  G4lg 4% “70 WO MIR cassnancu O12 J'ly 23) 10153 Jan 13|/z 98 Dec |z107!2 Apr 
*20 8623 ' *20 48623 *20 23 last Sale| 20 Oct’13) ---...| Rumely ead 18 Aug29} 69 Feb 21 9412 Dec 987, Nov 
*47 «54 : *47 54 | *47 54 Last Sale|4512 Sep'l3. ..---- ae Sees 108} 491, Aug 4| 9733 Feb 6/|/z 9912 Apr |z103!2 Oct 
17912 1811, ; 175 179 175 177 170 176 } 170 1723 | seein ity | a de com..100) 15§ J'nell| 214% Jan 2 140 Jan | 22112 Nov 
#120 124 : #120 124 ;*120 124 Last Sale.11912 Sep’13' ..--.-- De | ERI 100} 117 Mayl9| 124% Feb 17 12112 Jan | 125%; J'ne 
®21le 221> ‘ *211g 22lpi *211g 2212 Last Sele 22 Sep’13' ....-- Studebaker Corp com. pe 22 Sep 24) 34 Febil3 30% J'ly | 49 Aug 
*75 76 : *75 76 | *75 76 Last Sale92  Dec'l2 .-...- OP Re Ratin Pel Pe 92 Dec] 9712 Aug 
105 105 4 10453 105 104% 105 164% 105 10412 1047, 442 Swift 1°” Sa 100 “i61 d’nell| 1077s Mch 6 98%, Jan | 10014 Apr 
260 260 ' 260 260 | 260 265 | . 260 | 170,The Quaker Oats Co.100) 195 J’nel2) 280 FebI5|; 215 Jan| 397 Nov 
#10312 10412 : *103!2 105 |*10312 105 “Last Sale|10412 Oct'13' ...--- Do | A Rp 99% J’ne24| 108l2 Feb 15/| 105tg Jan {| 110 Jaa: 
19212 19212 : 189 19134} 190% 191 189 191 186 189 | 489% Union Carbide Co___100| 148ig J’me 160) 20612 Jan 10||713534 May| 234 New 
Ghwa: deuene ' ST. PE Ane eee Last Sale\6 a a ” Pee 54 J"ly 31 Geediy Ol occa ccce saea: ae 
ones ‘ ae Ou Last Sale\iig July’13 -.---- Unit Box ud & P Co. is 1 Jan 17 llg Fep 10 3, May 17, jam. 
55 BS : 53% 55 55!o] 544 5473; 531g 5453. 1,285;}U 8 Stecl com_______ 50 J’nell| 68%Jan 2 585g Feb | 8012 Sep | 
10914 1091, : 109 10910}*189 10912/*109 10912! 10914 100% 55}Ward, Montg'’y & Co pref 10512 Feb 19} 111 Sep 17}| -.-. ----| 2.22... 
*s 10 ‘ bice Oitescs Ol Last Sale\10. Aug’l3, ---.-- Western Sione_.__.- 9 J’ty 22) 141gJan 2 9 Sep| 15 Nev 
Pe 3 Ee ee, (eT? Iast Sle\9 1% May’l3' ...... Woolworth, com____- ise $7t% Mch24! 112 Jan 3"... Jl ecnmin 
Chi Banks and Trust C nants = 
1cago an an rus ompanies Capital | Surp. & 
NAME, Stock. 1|Preftts.?| In In | Per-; Lasi Patd. ; 
Dividend Record | (O0s em) tised .) 1911. | 1912. | tod. %\Bid. Ask, | 
Ceptiai |Surp. & 
NAM, Steck.t |Profits’| In Per-; Last Petd. | Southwest Tr'& S| $206, 1$25,7|Org. Jjuly 5 /'12. |V. 95, p. 18./120 125 
(00s om \tited.) 1941. 1912. | toa. % | BNA Ask. Standard Tr & Sav; 1.000, 421, ---- | -2-- [(QM/Oct. ‘13, 146/161 165 | 
' | | Steckmen's Tr & S 200, 49,1 J-J jJuly13, 3 (145 150 | 
American State__!w $200.0} $206,7) .... 214|_._.|Sep30°13,l!200 220  _.- Union Trust Co_.| 1,200, 1,681,3) S&2e 8 |QM/Sep.30’ 13, m Gece. em <4 
Caiumot National 16,0 62'6| 6 Nene} An jJan ‘13, 6 bey “es West Side Tr & Sav 400, 116,0} 8&2e | 8&2e |(M/Oct. 13,3 (300  ... ; 
Capital Stata. ___ 200,0 20,9/Org. Jian. 27 |'13. |V.95, p. 1685; 106 110 Woodlawn Tr wig 208,60 107,8 9%} 10 Oct "13, 24/217 225 | 
Centr.4 Mig Dist 250,0 031,0\ Beg. bjus. Oct:7"12| V.95,p. 944,139 144 
Cont & Com Nat-|21 500,0/10,940,1) 10 | 10 | Qu oct. 1S. § ie 730 
Corn Exek Nat_| 3.606,U} 6,55 1 Q- . 13, : 7 
Drexel Stata.....| 300.0} 118.9] 6 | 6 |QJfOct. ‘13, 139/215 -.. Chicago Bond Record 
Drovers’ National! 75,0 = 3! 10 10 | QJ /Oct. 13, ai Sv 260 nS \ 
Englewood State. 200.0 O% 6 Q-J (Oct. °15, 175 «180 : 
First Nationai___, LO.0COuKU 12,1: 26° a 12 17 (QM Sep 30°13, ‘4% 434 438 BONDS ; 
FirstNatineglow’d 150.0 233,3} 12 123¢'Q-MiSep 30°13, 212:330  ... CHICAGO sTOCK Inter- Price Week's Bds Range j 
Foreman Lros.._) 1,000.0 545, 9} Privjate Ba'nk /{_.------ lew ea HACHANGE est Priday Lange or Sold for ' 
Ft Dearbarn Nas_| 2.000,0 892,4 3 6 |QJ/Oct. "13,2 (259 265 Week ending Oct. 17. pertod| Oct.17. Last Sate Year 1912 | 
Halsted Si State_ 200.0 27,8;Org. Niov 25 |1¥12'...-.._. 138@ 136 i— —_—— 
HibernianBm& Assn) 2,000.0; 1,235/0 Not pulbitahed|— seje note Gi) ) { Bid = Ask|Low High| No.|\Low High 
Hyde Pack State. 208.0 41,6\ Beg. wus Aug"12. |V.95, p. 273./132 136 ' Am Tei & Tel coil 48....1929)J - Jj ..-. -...} 91 Feb ‘13)....] 91 91 
Irving Park Nat.- 100,0 12,5} Orga'n. Feb/"12; [V. 94, p 466.1186 120 Armour & Co 4448_..... 1939'3 -Dit 90% 91 91 Sep'13}_.--] 807, 91%' 
Kaspar Stata.._.| 400.0} 217,5| 1e 10 =| J-J [July ‘18, 5 \337 242 Aute Elec Ist M s_____- te MES VV ccclna ccs ohne 
Lake View State. 20046 7,9} o.-. | o--- |}QJ Oct '18, 134/118 116 Cat Gas& bi ualf & ref 59 1937| M-N 9G'g May '1l2}_.-. ! 
Lawndala State. _ 200.0 $59.4) .... | ---- | QJ Oct. '13, 2 [335 225 Cricago City Ry 58. ... $92 109 34] - “991g Toit, 
Live Stk Exeh Nat} 1,250.0 623,8 10 j10k&2e M/Sep.36°18.8 {258 259 Chie City & Ces Rys com = A-&% 7358 73% 784 39 
Mech & TradState, 200,0 55,7| Beg. bims.Aug/26°1\2 V 05, © 598:130 134 Chicage Ficv Ry 58... .. 9643 Sep '13}..-.] Q92ig O8tg 
Nat Bk of Repub_| 2,000.0) 1,504,9 38 & QJ |Sept30'13.2 17 220 } Calc Preu Toel let 5s... siseh J-4J 90 Oct'l3|_.--j 83 94 
National City_....| 2,000.0 750,8 6 6 | @J /Sem30'13 144)167 173 Chteage Kys 53... _.. 975g 9754, 16] 96 10B%g 
National Produce 250,0 114,9 6 6 | Qv Oct. 13, Lig i167 172 Chic Rys 5a..... section 9 25g 925g 1} 90 04% 
North Ave Stata 200.0} 4101,2 7 7 |Q-J Oct. 13, 19,138 142 Chico Rys 43... _sertee 80 81 ll] 771g 84 
North Side St Sav} 200.0} = L4]4) 6 } QI ‘ct. "16, 114/198 133 Chic Kys-49_____ 93 Sep 13}... 93° 93 
North West State) 300.0 63,8 Py 6 }Q-J Oct 33, 1% )100 200 Chio Rys cet 63.___.. IO O08 “Wlscsclis soa coke 
Ogden Ave State 200,C 10,6 Org. Niev. 27 |"12. [V. 96, p.1946/10@ 1609 Hf Carico Ry Pr mM g dee 74 Sep'l3}....| 72 75 
People’sStk YdsSt; 600.0} 109.6, 9%] 10 | QJ Oct ‘13, 244/758 260 [ff Chic Ry Adg Ino 4s___clvu7} Mayl 50% Oct'l3{..-.| 45 58 | 
Second Security..} 200.0 18,9] Beg. bius Nov|1°11/¥. 98, p. 12988)... --- Chicage Totephene 58__.1923;J - Di 99% 100 24 9912 101% 
Security __...__- 400.0 166,5 6 6 |Qv Oct. "18, @ (250 253 Ctoere Gas Ce rei (> m_. 1982/5 - oe he: ee aE 
South Chicago Sav 200.0 138,5 Ss B | QJ poct.(18, 8 (215 -.. Commeorw-Kdisen 5s... . 1963) 4- 100% 10114] 40) 997% 103% 
South Side State.) 200,0 25,4 tb 6 | QJ Oot '18, 146/13@ 135 Cemmonw Hiee és__.1943|M- & 101 101/g} 23] Q9lg 102tg 
State Bank of Chic) 1,500,0} 2,661,8} 12 12 {QJ Oct. 18, 8 (992 397 Cudahy Pack lst M 5s_.. 1920 f- N 9914 June’l3|_...] 991g L@Otg 
State Bank oj Italy 200.0 149,8| Beg. bi'us.Augi26°1/2 V. 08, p.583/141 145 Dia Mate Cor dob Ge. __i 10412 Sep’l3|_.--| 102%, 168g 
Stock YardaSav.} 250.0) 247,1 8 10 (QM iSep.30'16,4 /300 -_- Gea Met 6% Ist L neses.1715,4 - U; 90% April’12|....].. 2. ccs 
Unien Bk of Calo, 500.0) 166,1) 6 6 IM-BiMay'1S, & (178 182 tat Har 3-yr 5% g netes_1915;F - A} ---. ----| 99 July’l3)..../ 99 99 , 
Wasbingt'aPkNat 100,0 23, 6 684) QJ Oct’ 13. 236/225 __- Imland Stect 1st M g a. - 198 onteael acces anday WN MIRO Bivcccliatcn aden 
Central Tr Cootit} 4,500.0) 2,115.9 % 6 'QJ /Oct.18, 236/818 221 Kar City Ry & Light Co 
Chicago City BET} 5000} 379.5) 10 | 1@&2¢| J-J ‘July (18, 6 (300 330 —_ RE BE ATG oe... oe”, ee. ee. Oe ee eee 
Chicago Say B&T} 1,000,0} 1311,7 6 G6 | Qv ct. "18, 154/145 150 Lake St Ki—Ist 5e__.... eS pre 75 = Sep’13j-.--| 75 87 , 
Chicago Titled Tr} 5,600.0) 12,263,2| 8 8 | QJ Oot 18, 2)4{--- 0310 Metre W Side Ke let 4s_..1 F-A\t 7912 8012} 79%, 79%, 1] 78 g2@ : 
Ceionial Tr & Sav; 71600,0; 460,5| S&2e | B&Se | QJ |Oct.18, 1pg6a175 180 Exteasion ¢ 4s._..__.. J -J|t-... 79 79 Oct'l3}_...| 761g gi ! 
Cont&ComTr 3,000.0} 1,967,6) Not pu —se je nete (F) @® M# Et Ry & Lt let g 50_.1938}F - A/3103 10412} 10473 April’12)_.--]_2 2 
Drevers Ts @ Sav; 250.0} 171,2| Sis} 10 | Qw Oct. 18, 8465957 -.. de ret & ert 4349..1931}/J - 2/3 94 Yale) 95 Anrit’i2)-..-) 2 ae 
First Truss & Sav} 5,000.0} 3,249,1/ 16 | Mene pQM/Dec3@11,4 [--- --.  Merris & Ce €348_._.....1939/3 - Z)t_... 86!2] 8612 Oct’l3/_...] 86 §9 
FtDearbarnTr&6} = 250.0 15,9} Beg. b)us.Apri3‘11/V.82,p.928 |-.-. -. Nat Tube Ist ¢55.__.... M-M) .... ....| 100% May'12}_.--]_.202. 
Frankia Tr &Sav}  200,0; 118,7| Beg. blus_Aprig 12/7. 94. p. H08@163 167 Nec Shere Et lst g 58__..1 4-0} cose cace| 168g ApTt’lS) ..-<]...c0 .cope 
Greenebaum Sons} 1,500.0 286,2 2 10 QJ jOct. 18, 9u)--- --- de lee & ref g 5e_.-1 A-Otft 98 99 96 Aug'l3/....} 96 
Gua antee Tr & S| 200,0} 52,0} ___ 6 | J-J |éuly 18,3 [148 155 Nec Sk Gas of Ill 186 5e..1967/F - A) _... ....| 95tg Sept *12/_.--].. 2 
Harris Tr ®&Sav__} 1,500,0) 2,410,5) 12 12 @J Oct. '13, 8 (450 -.. Nertk West Et ls 4s__..1912 Mi- Sit._.. 101 100% July "I1}.... ta aa pe” od 
Home Bank & Tr_ 300,0 82,2) Beg. bias .Apr) 10 '1'1.V.92,p.1004)148 152 NWG Lé Coke Ce &s..19278}Q-Mit 9 100 100 Sep’13/.... O91, 10Cig 
INtmois Tr @ Sav_! 5,000.0)10,438,1| 1 16@4¢) ¢ Oct. "18, @€ (485 490 |] Ogden Gas 5s__.._.._... M-Nif-.-. 96%| 96% Oct'l3/_..-] 931g 97 
KenweoeTréSav| 200,0; 99, 7 | T&Be | QJ Oot. "18, 19 180 195 ff Peep Gas L & C ist 66_.-1943)}A-O} _... ____| 11512 Sept "12)_...)__ as 
LakeViewTr&Sav} 2200.0 94,6} 6 6 | QJ Ost. 13, 1)e{172 185 Retundiag golé Se__.-. 1947/M- #}t.... 100 | 9933 9933) 5) 991g 102 | 
LaSalieStTr&Sayv} 1,000.0 292,7|) Beg. Blas. Maly 10/_....... 102 107 Chic Gas L & C 1st 5e.1937/J - 3/3101 Sale| 101 101 10,100 163 | 
Liberty Tr @Sav_} 250,0! m27,9\Org. Diec. 6 |’12. |_..._--- S98 ase Consum Gas ls 59._..1936|/3 -Di} 99 100 | 100 Aug'l3|-_-..| 9953 106%g 
Market Tr & Sav. 200,0} m30,5};Org. Slept. 5 |'12. |V. 85, p. 588,118 121 Mutuaé Fuel Gas let 58 1947)M-N it 99 101 100 Sep '13).... 99g 100% 
Merc'ntileTréSav 258, ‘Of 147,0| Bog. blua J ty |1°185V. @4, wp. 486/161 165 Pub Serv Co let ref g 56.1956).....|t 92 Sale| 92 92 lh} gi 07% 
Merchants’ L & Tr} 3,000,0| 7,233,1| 15 16 Oct. "18, 4 /430 437 || South Side Elev 4}40__..1924/J - Jit 9llg Sale| 9112 Q91lg} 8] QOtg 
Michigaa Ave Tr- 200,0 dee oct.18, 1%/130 135 Swift & Ge ist g 5a_..._. 1914/3 — Jit 9913 Sale 99ig 99lp 4 99% 1 
Mid-City Tr&Sav; 50,0} = 112,5}Cem.b/us. Ap/10°1|/1.V.92,p.1004/2312 220 Tri-City Ry & Lt ca@ 
Northera Tr Co__| 1,500,0) 2,908,5 8 8 ep. 30'18,2 (317 323 trust lien s f 50.......1993)A-QO} ....  ...| 981g April’12/_...]_ j 
Nor-West Tr&S_| 250.0} 151, 8 8 | J-J |July 13, 4 |295 305 || Union Klee (Loop) 58__..1945|A-O} .-.. -...| 85 Aprill2|_...|..-~~ ~~~" 
ole Coltay Tr e-6 200,0 yo2,8 Beg. biwsJ’me|1 11 ¥.63, 9. — 316 317 Us Gypeum Im g Se_...1923\M- S| ---. ~---| 100 May'*l2\..2.\77777 “7772, 
Peopie’s vy} —500,0 4,5] once 8 | QJ lOct. "13, estera Eles Co 5a.....1922|J - J|t100l: 1 \ "13|_.._| “G0 101” 
Pullman Tr &Sav| 300.0 280°4 8 [Qu loc. 182 limo $OoHs 1S | We Juy"s 996 108 ; 
Sheridan Trd&Sav’ 200.0 LY eee 3 | QJ \Sept 30°'13,119142 148 Note—Accrued interest mus|t be ladded to all| Chicago price(s. ‘ 
* Bid and asked prices; no sales were made Aug. 9 eee Seana fer national banks and Aug. 11 (epeming ef business) for State f tutions. 
price Friday; latest price this week. § ey 1 Tie eit. t Dividends ¢ published; stock all acquired by the Continental & Commercial National o's Due bee at, 
>-Due June. ¢ Due Feb. d Due Jan. 1. div. fol taoreeed te $1,000,000, the Oct. 1913 div. of 14% being first div. on new capital. V. 97, p. 186. 
& New stock. iJune 5. mSept. 19 1913. ry 28 1918" gyi 18 1913. z Sales reported beginning April 18. 4 


Po! q Divs. are paid Q.-J., with extra payments Q.-F.| 
w Increase in capital te $400,000 autherised Sept. ; 
Ph ee = ee Ve St ree pt. 24, a cash div af 75% to be declared tn connection there’ 


r June 4. ¢ Deo, 31 1912. s Ex 24% accumulated dividend. 
with. V. 97, p: 1000, 574, y Aug. 22 1913. 
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BOSTON STOCK EXCHANGE—Stock Record. 































































































=——— 
SHARE PRICES—NOT PER CENTUM PRICES Rr oA BOSTON STOCK v ree Since Jan, 1 Range ‘or Previous 
m basis of 100-share ‘ots Year 1912 
favte Sonties Tuesday Wednesday | Thursday Friday Week EXCHANGE : 
-1l. - 13 Oct. 14, Oct. 15. Oct. 16 Oc:. 17 Shares. Lowest Highest Lowest Highes: 
' Railro-ds 

9312 9334 H 9312 9312} 92 9314] O1le M112} 915g 9153 192/Atch Top & Santa Fe. 190 911, O 1 37, 1 
#987 9914 : *98% 9914, 99 99 | *98i2 99 | *98 951 5|_ Do pref__.__. Oo] goa Jip 9| 101% Fn all lois Nov oats Feb 

©300 ‘ 2 ah Seite 953, J’ly 9] 1013g Feb 4|| 10114 Nov} 1044 Feb 

Pet Tas ' 200 200] 200 2004] 200 200 | 200 200 60| 3oston Ee beet t 190 Apr 30} 215 Jan 2]| 21ll!o Sep | 222l2 Apr 
one 84 ' 821g 8212) 8334, 84l2} & 84 85 85 251| Boston Elevated_____ OO} 82l2 Oct 14] 11414 Jan 30}; 112. Dec 13433 Mch 
8 , 186 : 185 186 |*186 ..../*185 -...|*185 ..-- 35| Boston & Lowell_____ 100] 181 May 5| 205 Jan 27}; 202 Nov| 218 Jan 

» 6212 63 Hy 611g 6212| 6214 6214 6llg 6lle} 61 612 397| Boston & Maine_____ 100} 50 J’nel2} 97 Jan 3 94 Dec] 100l2 Jan 
250 260 ' *250 260 |*250 260 Last Sale|265 Oct'l3} ...--- Boston & Providence_100} 250 Mayl4] 290 Jan 3); 290 Dec} 300 Apr 
4 7 15 . *7 #15 *7 15 Last Sale\7ig Oct’13} ...... soston Suburban EI! Cos_ 7 Sep 2 7i2 Feb 19 10 Dec 1. May 

P 59 = «666 : *59 66 | *59 66 Last Sale|60  Oct’13} -.-.-- Do eae 5712 J’ne 6| 65 Men 7|| 70 Dec| 80 J'ne 
sa3i, bs ' "sagt, = sage = a” - POR a art Bence Ie ty Elec Cos_ 5 Feb 25 P Mch 6 7 Dec| 1219Jan 

' 21g 2 Zig 63 | ©O]. 270 PPGl..<4.....2-- 40 Oct 16 Je 5k 5 é 

3162. 164 H *162 164 | 162 162 |*162 164 |*162 164 15 Chie Juke Ry & USY.100; 162 Sep 29 168 Feb id 1853 Mae 170 Jan 

3103 2 10412 : 10312 10312} 104 104 [*10312 10412) 10312 10312 27 o Saas 1011p J’ne20/} 107 Mch &j| 10s1le Oct | 112 J'ne 

can oan ‘ si bees eo gore a Sale fede =“ conezs Conneticut ~ aachenene + 200 J’ly 9) 260 Jan 13}| 269 J'ly | 272 Jan 

8 errs 214 itenburg pref... 100; 984 Sep 23] 12 * ; 5 2! é 
oe > So ' “328% 120ts 120 120 120 120 #120 12012 110 a ty oor ec stmpd_100 2115 ‘ Aug 8 126 Feb 10 128 Tas 179 ped 
' 86l2 8712 85lz 8 86 = 86 20 OS Dieawecawace 100] S82l2J’ly 11; 88 Sep 20]| &: Yee} Yili 
sr = H 10112 10112! 100% 100% *10012 101 |*100!2 101 10| Maine ata Bi ad 100} 100 . yt 4 29} 110 Men 13 125 bes 13732 tay 
| el Bie ae | lige mieerieacoeca 103] Gr"yacds| J" Eee 3l| tow bes | Hed 
bade toy } ne28 9 Fe 2: 2c : 
a A 1 ' * +. a A art o 85, $512] 3,623 af’ “ & Hart ord.100! 285 Oct 17] 130 Jan 3 128" Dee 148 Aue 
6 : 4 a 22 , 1% 62 24,619 Io Gee ctansesaed Ue ee ae UT Sf || es eee ae 
sax ies) § | teat aaa [aime nln Ig) ~“igloia Colony=-77--100] 168 F'neai| 170%Feb iiljela'd-o0| 167 Jan 
6 ¢ wena: eaiaete accel q. IG SJGUUl Tamu madmen ‘ ne: 7 ' 

E17, : *25 30 25 25 | #23 28 | *25 30 10) Rutland, pref..____- 100) 25 Aug2s|} 35  Mcb25 va pony 70 Sen 
15173 151% ' 14912 150 *1501g 1503g/*14712 1477¢/*148 14814 81/ Union Pacific neater! 100] 13912 J’ne12| 16214 Jan 6}| 152 Dec] 1/7614 Sep 

r 8214 8234 ' *82l4 83 | *82 8212 Last Sale|8$ July’13) .....- Do pref eit eae aca te 100} S8Olg J’nel0); 90lpJan 9 sulg Sep 937, Dec 
130 eg. H | ree Re: Last Sale\127 Sept’13} ....-- Vermont * acme? 127 Sep 6] 150 Feb 27|| 150 Dec| 164 Jan 
one 2 Tile : “a pe "7 = 3 71° | *70 3872 30 i oe 50| 70 J’ly 3] 8ligFeb §|| SO Oct | s8%s Feb 

' 312 2 8912 89 89 = 89 21 o ore. éhibae 50} 85 J'ly 15] 100 Jan 3]| v6 N 10319 Mch 
; acoce 3 OV 2Mc 
' 
' iliscellaneous 
*43 441o ; *4219 44 44 4414) #4219 44 #4219 44 10) Amer Agricul Chem_.100, 41 Se 4} 57 J x 
2 d N a 3 
5 92 - 91lg 9112 91 9119} 91 91llo} 901g 91 174! DG. SE... occu. =100) VOle Oct 17 oy, pe & oS pe 103 y ch 
2% 234 4 25g 25g) #212 3 21 3 3 3 144/Amer Pneu Service. 50! 212 J'ne11 4ipJan 3 3 54 J’ne 

"1709-1712 ' wT 647 ae 17. 17 | *161g 1712 1o0 £00: “0 1614 J’ne 9} 233;Jan11|| 14 ek eis Nov 
109 109 H 108 109 | 108 109 | 10% 10812! 106 107 407|Amer Sugar Refin 309 105 J nel2| 11819 J 32 8 

*114 115!2 : 114 115 | 11412 115 | 11412115 | 11412 115 285|. Do pref____.- 77100] 110 J’ne 9} 11714 Feb {| 114 Dee 12338 Aue 
1203, 122 ' 1195g 122 | 12134 1223;) 1203, 12214] 120 121%:| 11,902;Amer Telep & Telez_100 1195g Oct 14] 14012 Jan 3 i3/ls Jan | 149 . Meh 
. oo * ' ee oe Ma - we pong is ceca ——- M4 oolen__..100| 16%, Feb 28}; 21 Apr 30 22° Nov| 30 Mch 

H 4 Dig ) Slg 794 300 i. Mei achendaiac 100} 74 May 8S! 837s Sep 23 9144 Nov 94! 
pe | = ‘ e - pt 62 (81 61 60 60 62 —  aautacturing 59 May2? 75 : ton 14), 3 Nov $4 . a 
= ‘ : : = 4 - “° 96 96 30 adceal Bs fom pan ann are 92% J’ly 27} 100 Jan 253}| rvuly J'ne| 105 Mch 
15% 15% : 141g 1419) *1534 17 15% 15% o1534 17! 137 be" KB <esoabuee “100 10 Tc. . ion pee 55 Lot aue 0 ha 
‘ ‘ . (ee. ee eee ‘ ° a Ta q 

eit ons : " 1012 1012} 1012 10%) 10 #1014) *10 11 545 East Boston Land___ 10 9 J’ne 5| 15 Feb. “s| do aan I”, aa. 

4 ed ' Pred ro a066 266 264 265 | 264 264 61|Kdison Elec Illum___100| 257 J'ne 6) 28812Jan 10) 2lo Sep | 300° Mch 
4 ; 141 13934 14014) 13912 140 1391, 140 708|Generai Electric_____ 100} 130 J’nel0) 1863%,Jan 2 155 Jar | 189 Dec 

7, = H *100 101 101 101 *99 2910} *99 991p 4|McElwain(WH) Ist pf100) ¥5 May26/; 104 Jan 13)} 103 ‘Apr 107 Jan 

92% S. ' 92% oats ... 3222 9212 Q21g 925 1,071 MassachusettsGasCos! 00 = ot 28 oes Jan 22}| xrsslg J'iy | 95 Oct 
' ¢ : eae. aka a 100 5 « J’nel6| 955g Mich24 43° D 9873 F 

7" a ‘ = 215 215, 215 |*215 217 | 215 216 31|iorgenthaler Lino__.100) 209 J'nel4 220" Sep 4/| 21412 Dee 22) ° Aue 
#20 ° 30 s : 20 8 - 2 on 8 oe _ Last Scle 3 gt Mexican Telephone_. 10; 3 Jan 16 312 Feb & 2le Mch 4lo J'ne 
*65 ' *65 *65 "heee Sale 67° Sept’ 13 ' eco ¥arn....199 637 Abe : oli ss 1 90 Dee 107 te 

we ¢ deioan ts euae st Sale|67__Sept’13) ......|._ Do. pref__......- 537g 7| 9112Jan : 

,140 140 ‘ 136 137 |*139 ----| 139 139 | 138 139 101|N & Telephone-_-__.- 100\z136 J’ne1s) 160 Jan 11 Listy Oce 164 Meh 
a 152 : 150 15034) 150%, 150%) 152 152 | 152 152 125|Pullman Co__._____e 100| 1491gSep 5] 1651gJan 2)| 158 Feb| 184 Aug 
10415 oan ‘ A 17 1612 1612} 16 16 | *16 161g 129| reece +: panies Ju} 141g Aprl15} 18 Sep 27 1334 Jan 173g Apr 

2 105 : 10412 1047g| 10412 10434) 10412 10434! 1041p 105 311|/Swift & Co.......... 100} 101 J’nel2| 108 Mech 5)| 98lgJan | 1091g Sep 
Ri os ' on 38 + 3 R 2612 a aan aes 245 Me sible teetoes. 25' 26 Sep 15} 2812Jan15!| 27 May| 32 Jan 
2 _—— 2 26le2 49 O pref......... 25| 26 Sep 25) 284 Jan 2 ‘ r 
si 14 " 1 1 | *.99 14] *.99 114) *.99 lly 100|Union Copper L & M 25 34 ne 6 2 *Jan 4 rt yon “a oe 
"hot Mot a 7 170 | 169 170, 168 1691s] 16734 169 1,333] United Fruit......_. 100| 147 J’ne24| 182 Jan 3/|x174 Sep | 208!5. 
one 8 = 8 5 bo 4 a7 ae on 4 a 2 ~ 2,761 Um Shee Mach Corp. 2 4llpJ’nel0); 55% Feb 4|| 46l4 Jan 57lo Aug 
4 271s oO eae 25 26% J’ne2 281lo Fe : 
Rt oo g 133 55 | 547% 55l2| 53lg 547%! 53% 54% 8, bos US Steel © ‘orp... 222106 $0" S'nell 60 fh 2 Seat Fee ae ae 
4 10512 ¥ 05 105%4| 105!g 105%; 105 1057s 105 1051s 291} Do pref...-....- 100} 10212 J'ne " 111 Jan 30|| 1U71g Feb | 116% Oct 
j Mining 
©, ome 13; < 13, 134 lls lg) *1ll, 13; r Nn wiAd isan ae } 
2 1890; A¢venture Con... 25 1 Mayl.) 6 4 
*280 290 a 280 280 |*280 281 |*#280 290 230° 280° 74\Aiimeek __ is lig de 25 275 Inez 330 ye 3|| 5 Re) on on 
: um Jan 300 Apr| 370 J'ly 
on ag mM 31% 22 213% 221g] 2Qile 22 213g 4223 12,96: gr peowly cage junction 10} w38% J’ne lv 243g Oct 2 2 
ona 8 ak 2 3 3315 a" ase 332| Poe coy ss ae ube s ate OL ifning.... 25; .15 May20 24Jan 3 | 2°” Dee | tig May 
‘ 8 ‘ 4 2| 3312 333 60 Alloges....ose.-.... 25| 29tgJ’nell| 42\4yJan 3)! 35 Dec] 5Svlg J'ne 
ion Ho 5 ane a tae i 70% 721s! 70% 7175| 8, S17) Amaigainaved C ‘copper 100 62 J'nelv| sU%s Sep 16 bo Feb 925 Oct 
an ee 5 ie A | , 4 1812 18i2) 18% 1314) 930 Am “ine Lead & Sm. 25 1654 J’ne27| 3273 Feb 10 2412 Feb 35_ Ort 
= 434 5 2 4 45s 6 4%, 47g 47g 5% 4, 200/Arizona C ommercial. 5 2igJ’ne 6 512g Sep 14 2 Jan 67g Apr 
e a | gel 8 90,81] #70 90)” 50/Bos&CorbCop&siiMg 5 .05 dine 5, 7 Feb 3|! 412Dee| us J’ne 
a. o 8 ’ 80 ss 3g 44 3lg Ble 35 353) 3,174 5| Bus te-Balaklava Cop 10 114 J‘ly 14 453 Oct 14 long J'l¥ 534 Apr 
62 4 by ‘ 613 + rt = 30 311g} 291g 303; 16,285 | Butte& Sup Cop (Ltd) 10} 1844J'ne10); 45 Jan ~ lule Feb 615; J'ne 

415 420 si : 415 4 420 415° 415 aia 64 ‘ 62 633, 2 .902|C alumet & Arizona_. 16) 56lgJ'nell| 721,Jan <x 571. Feb ds3lo Aug 
“as ta ' i: “Ss 7. “a 12 415 |*405 412 41/€ Jalumet é& Hecla..__ 25| 395 Aug 4| 555 Jan 2|| 405° Feb| 615° Sep 
391g 391 ; 381g 39 38% 391 sete 13le *13 1312 130'Centennial___....... "= 10 J'nel0d} 18 Jan 6 15!2 Dee 27lo Apr 
4 2 : 39 8 30! ; Ky 39 2} 38le 3914 38% 3534 §00!/Chino Copper.___._ 3014 J'’nel0) 47!i2gJan 2514 Feb 50!\4 Nov 

th 2% : 3 a1 fi Ble — 3S 38 3814 26: 3|Co pper Range Con Co 100 37igJ’ne 10’ 63 Jan 2}|| 481pDec]} 66!2 Apr 
: ‘ 4 gs Zig) *2 212 40| Daly-West_--.....-- 20 2 Sep 10) 4 Jan 27 slo Oct lo Me 
aa 7 ‘ ta :* = Bt gi%s ts ” 11% 855) | Rast Bute Cop Min. 10 914 J’ne10} 15!s Jan 2 1214 jan 167 Sen 
‘ > 4 8s : BO) CTOREUD: acnssanccas 3 Sep 5 9 Ja ‘ ig Se j 
7012 71 H 6912 71 71% 7214) 70 7112} 7h 72° 1,805/Granby © onsolidated_ 100 51 y'ne 10} 78!4 oo 1é 3% . Feb 7738 Nbv 
rt 18 i eis a 18 is "29 = 30 2 30 254| jreene-Cananea. __- 100} 29 Oct 17} 3512 Aug2y ilo Feb lig Oct 
0 32, | f | Sho 82 | 85. 80, | Btig gor] MS 1 | SSlitemeoct coegmotidated $5) 24, tau iu] 33 ‘Apr asi] is Nay 80 Xow 
asse . emdie SU city oh eae 277g van 35 r 28 5 y " 
~“— a ‘ osat P, a* a" aoe ~ 7”. one sbetan ~_|HHelvetia © opper._... 25 4 May 8 a4 Jan 3 70 oe : ior 
é : a x 4 4 170|{ndiana Mining__.-. 25 3 Oct17) 17 Jan 2 liigS 23 
a3is 4 ‘ esgic a8 +632 fs o53te agi ona or < Island Creek ™ Joal--. 1 ss wrth 5y am 4 40\9 Jan 653, he 
‘ : 3 ; oO RS 1 % 1} 9871 j ; Y1t 
de Soul FHS |g Beal PRT as | in Sak) eins ovale’ Coppar=> 29] 18 Yuext] Seta 1] Soa tan | ru Row 
76 9/6 3% 195 <err ss ah cht ae 4 14 Sep 2 y ‘ 
“s * ‘ yo * “ 7 Last Sale\1% Oct’13) ..._-. : Kew Re Cc opper--- 28 i’ Aug 4 on rep ‘ P: ae 38 Pd 
“344 : oss 4] Sis 4 | Leet satslay oct]... Ika Salle Ooppen nn a] Sans a] belen oi anol S = 
7 Sl esases La § e Copper..... 3l4 J'ne an 3 loke 
R 8 ‘. : 3% . a" aa =" ate *314 a 160 pee Valley Mines. & 3lg oo : 1019 Jan 2 101g Dee Lite jhe 
' 34 5|“lass Consol... --- 25 2 ct 5igJan 2 : 
oe il ‘ oot oe) og of | oO oF | ogZl® pis] 985) Mayflower. .------ 22 S| daynetal isties sl] Sure| wae 
"1 A ' in se + a | ae i) ee 160| Miami Copper... 5| 204J'’nelO} 261pJan 3 2321 Jan 303e Sep 
aot oi ‘ a >. a a" ie RS sa5 “ai” 50| Michigan......-22-. 25] 95 J’ne24) 2 Apr + 1s, Dec | "Sle Apr 
1512 15% ' 15% 153;| 15tg 152] 151g 153 a 218| Mohawk ._......... 25] 40 Oct 9] 65 Jan 7|| S0igJan| 73° J’ne 
e113, 2 : #11, 2 1% 1% oie _" 3o 15% 142|NevadaConsolidated. 5| 13 J'nel0) 19%Jan 4 1814 Jan 2433 Sep 
8% 8% ' *83g 8%, 81g Ble S39 Rl» He te Bb iow Arcadion Copper 7 8! '2 y Hed He ai 5+ pe - 2 Dec 614 Apr 
CS a ‘ 25 25i2| 2bie 25h] 23'e 254) 231, 2412 6,445| North Butte c2222 18] 21%4J’ne10| 34isJan 2|| 223, Keb | 3054 Oct 
oat : : Ky a oan 2 1g 13) PLM 1% 10) North Lake... 25| 99 Mayl7 2%Jan 2 2ig Dec BA 
Bi BYg ' s* se oe Sis “a a2 i , oe Ojibway Mining...-- 25) le J ‘oS 34Jan 4 13 Dec| e634 ey 
H 8 8 A OG sicnccace 25 Apr 30 83g Jan 2 25 F 
x oe H ons 7“ . 4 onan 4 on 4812 §12)}Old Dominion Co... 25) 41% The 10 ee 2 “ac pom rte ord 
19 1912 : 18% 19%| 18% 19 | isa 4 6 678 30|Osceola .....--..--- 25| 7312J'ly 12) 107 Jan 2) 100 Dec} 13012 J’ne 
= ‘ a a 4 a be 7 4 » ae ie 1,270|Pond Creek Coal.... 10} 15 J’nel0) 284Jan 2 15 Mch] 29 Nov 
oF, ° q ’ 
18!g 18% ‘ 18% 18t2] 18% 18%| 18% 18121 18% 184]  eoal RoreciG Yocwone oe) Se Sieetel oe Gem 3 Dee! & Jae 
©33 35 H #33 35 #33 34 | 033° 34 331 4 ay Consol Copper... 10 4J’nelo| 22 Jan 3 l6lg Jan 241g Sep | 
Ig 15s : Sle tel Site @ 1 eae 2g 33 40/St Mary's Min Land. 25| 32!sOct 17) 46 Jan 3/| 43 Dec] 67_ Apr 
6% 6% H Giz gil sca 7 ogi ; ie 1 200 ganta Ke Gzid & Cop. 10 4 {pe * 3% Aug15 1 Jan 473 May 
271 1 BENG on .ccecnccs 10 aJ'ly 13ig Jan 2 
Sof — ‘ be 28 27% 27%) 27 27 27 37 710|Shattuck-Arizona_... 10} 21 Feb 19) 31 . Sep 23 7 Feb Bae Nos 
Qlg 2» H Qle 21 2% 215) #21 2234 2314 360) Superior._.......... 25) 22 J’nel0) 40igJan 2|| 24 Feb] 487% J’ 
a8" asi, : asin a" esate a" are a a a pee sess S Basten Oep a aka R. e43g Feb 4 1 Dec 4%, Jan 
4 4 ' 1 P amarack.....----- ‘nel0) 38 Jan 
| re Ps 23| 43 Mayis| 6 Jan sl] “4 Deo| tte Abe 
as) atl «© | gt) aital 3's a7 ale ale] 0'2 ote] 8n0 UeSmelt CoE Eis: sh] Sk Selo] astsen Tall g7'*Dee | sie Mam 
H 4 4644; 46 4612) 46 461 874 ’ ‘ an | 750%: Sep 
* 21 H 2 2 2 “ 2 - 2 i Ss” eee 50] 4512.J’ly 7) 50 Jan 6 47 Jan 523 
; = : m | wo world 165 Utah-Apex Mining... 5| lsMay 6| 2% Sep 24] “1 Nov] at +4 
Bi% 51% ' 50 51 sim sinl 61 2 105| Utah Consolidated... 5 74 May 6) llyJan 2 9lo Jl 2 
14 13% : 1g lg} 1tgsdig| Wty One th a = bl ne oe Coco 39 bo cao ss we 521 Jan 673 Sop 

- 91% 2 ‘ 17g 2 *178 2 2 2 ; «| eae, <r eeecee . *nel10 2 Jan 2 3%, Dec 87, 

2 245|W ° s Jan 
ea” : 40° 40 | *40% 42%| 40% 40%) #4012 411g] 155| Wolverine. 222227272 28| 40 Oct 10] 76 73am all es? Des | age Mom 

2 4 ' © oa 3% *l2 34 fast Sale|.70 Oct'13} ...__- Wyandott Se re 2 40 Tne 2 7 on | 5% eel we ip 
* Bid and asked prices, ¢ Ass't paid. 6 Ex-stock div. A Ex-rights. a Ex-div. and rights. = Unstamped e 3d paki. w Half aa = : . ul 
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BONDS £3] price Range BONDS Se] price Week's Range 
BOSTON STOCK EXCHANGE] 3 Friday Since BOSTON STOCK EXCHANGE 2 Friday Range or 3 Stnee 
Week Knding Oct. 17. ~a| Oct. 17 Jan, 1. Week Ending Oct. 17. Sa} Oct. 17 Last Sale Bi] Jan. 1 
Bid Ah ‘\|Low Hignll Bid Ask\Low —«sHigh| No\\Low High 
‘am Agricul Chem 1st 58...1928)A-O} __._ ._.- 99 102 |}General Motors 1st 5-yr 68.1915)A-O} 9812 99 | 9933 Apr '13/__..|| 993, 993% 
Am Telep & Tel oll tr 4s--1920 J-J| 37% Sale 86 Gt NorC B & Q coll tr 4s_.1921)J-J| 94 9412) 943,Oct '13/__. || 931g 9614 
+ Convertible 4s......... | re 10212 106 Registered 4s_......-.. 1921 9-2 937% ....| D4lg 9414 3|| O4ig 957% 
* 20-year conv 4}4s__..--. 1933 ----| 96 Sale 9512 10414]] Houston Elec 1st s f gen 5s.1925|)F-A) ......-.}--.- ---- aal--7" ce ewe - 
‘Am Writ Paper is i 5s g--1919 J-J| 827 Sale 827g 827%i|la Falls & Sioux OC 1st 7s_..1917|A-O 117.) Apr ’O8|_..-//-.2.. 21. - 
(Am Zine L& 8 deb 6s___-.. 915)M- 104 104 |]Kan © Clin & Spr 1st 5s__.1925)A-O 92 Feb 13/_...|| 92 92 
‘Atch Top & S le oon g 5771908 93 Kan oO Ft Scott & Mem 6s__1928/M-N 10773 Sep '13]__.-|| 107% 113 
¥ Adee 6 4s... July 1995|Nov| .......-| 8753 Nov'12).. ||... .._- KC FtS & M Ry ref 4s gu_1936|A-O 763g Jan °13)_...|| 763g 76% 
Stamped ..... ---July 1995 8414 8512} kan O M & B gen 4s_....-. 1934|M-S 9012 Feb '13/__.-/|] 901g 901g 
sooo conv 48......- 195 7 Assented income 5s___-- 1934|M-S 80 Sep '13)__- 80 
conv 5s....... 1917) J-D) .-.. ..--/1105g Mch’1l/___ |} fe Kan C & M Ry & Br Ist 5s_1929}A-O 97 97 1}} 95 101%, 
Atl Gu. vat W 1 SS Lines 58.1959 59 Marq Hough & Ont Ist 6s_.1925/A-O 115 J'ne ‘08! gaa lia meade abies 
\Bos & Corb lst conv sf 68..1923 50 Mass Gas 44s..--------- 1929) J-J 96 94 97 
‘Boston Klev3 -yr g 4s..... 1935|M-N| .... ...-] 951g Feb "12).2.-]/ 2 ll Deben 4 4s_--.--.- Dec 1931| J-J 9412 Oct '13]___.|| 93% 96 
‘Boston & Lowell 4s.......1916 --.- ~---|} Mich Telephone 1st 5s___.- 1917|J-J 97 Aug’l3|____|| 97 901g 
Boston & Maine 4s_ ~-1944/ J3-J]} ... .2-./10412 Oct Os}... i} ee Lk New Eng Cotton Yarn 5s..1929|F-A 90 90 5} 90 93 
Pi Bernsseuagce ~-1942/F-A/ ........| 95 Feb ’12/... j/.... 2... ew Eng Teleph 5s_.....-. 1915;A-O -|101 Apr ‘13)__..|}101 101 
‘Bur & Mo Riv cons 6s.....1918 ee Oe ree ere 1932|A-O 1011g 102 11|| 993, 102 
Butte El & Pow ist 5s_-__- SOME pace, deuuns dc eshnned«daceckameat New River (The) conv 5s..1934|J-J 75 Oct '13/_...|| 67 75 
‘Cedar Rap & Mo Riv 1st 7s 1916 10414 10414]]N Y N H & ome deb 348-1056 J-J 921g Mch ‘12}__._H}-- oe 
(Cent hy ~ [stg 4s_..May 1920 82 89% Conv deb 6s_.----..... 1948) J-J 11314 Oct °13)__-_|| 11314 i251, 
‘oO B & Q Iowa Div ist pean tt i ae Old ony gold 4s___.... 2 ip24 F-A on. Bee OR. .faaca couu 
. Iowa Div 1st 4s_........ 1919 95 98 ||Oreg Sh Line 1st g 6s_____- 1922|/F-A Se 2: ae eee 
~ Denver Exten 48_.......1922 100 100 |j/Pond Creek Coal ist 6s _..1923) J-D e|107 109 32)|1061g 11 11g 
- Nebraska Exten 4s_ --1927 ----..--}|| Puget Sd Elec Ry 1st 5s___.1932|/F-A 88 Aug’13]_... 
>B&SWeaf4s__.... -1921|/M-S/} ..... ...| 98lg Dec °12)___. ||... JL Repub Valley ist s f 6s__..1919/ J-J 108 Jam ‘illic. _leeccco -_ 
Illinois Div 3 W%s___.-.-- 194 $3 =851s1] Savannah Elec 1st cons 5s__1952/ J-J 70%g Dee °10) ...-Il awe cone 
Chic Jct Ry & Stk Yds 58..1915 9814 1003%|| Seattle Elec 1st g 5s___._-- 1930|\F-A 109 J’ly °13)_...||100 1031, 
Coll trust refundin «os. 1940 791g 861|Shannon-Ariz 1st 6s g_..-. 1919|M-N 90 Aug‘l3}...- 9 
Ch Milw & 8t P Dub w1B201T- 9) ccce coe 107 110%|/Terre Haute Elec & ee 1929) J-J] -... .... Se. BOS Wilcscsllases wane 
Ch M & St P Wis V div 00771920 EES yg |) a Pe: Torrington 1st g 5s_____-- 918/M-S/ ....-... 100% Mch°13}__.-//1 1 
Ch & No Mich 1st gu 5s_..1931 Union Pac RR & ld gr g 48.1947) J-J} ....-..- 953g J’ly °13|_._-|| 953, 95% 
Chic & W Mich gen 5s... 1921 20-year conv 48_......-- SOETIE“4) asae ceed 90 J’ly '13)/..../| 90 90 
Concord & Mont —_ eben 920) J-D/ ....---- United Fruit gens f 4798...0 5358 J-J| 952 ...-| 9512 9512 1); 92 96lg 
Copper Range ist 5s__.... 949 Debenture 44s_.__.._- 1925) J-J| 9212...) 9412 9412 1}| 93 955g 
Cudahy P. Siny lstg 5 - ere aa U 8 Steel Co 10-60-yr 5s Apr1963|/M-N| .... ...-./10033 Oct '13)__._|| 987 101% 
Current River 1st 5s_..... 1926)A-O/] .-....... West End Street Ry 4s....1915/F-A} ........| 97 J'ly °13/....|| 97 97 
‘Det Gr Rap & W ist pega A-O eid Gold 4's. ---..-..---- 914|M-S| .... 22. 99%, Oct °13)..- O9lg 90% 
(Dominion Coal 1st sf 58_..1940)M-N| ......-- Gold + amet , * Re 1916|M-N/| .... -... 971g Feb ‘13)_...]) 971g O7lg 
Fitchburg 4s_..........- 1927|M-S| ......-.- oo" = ree 1917|\/F-A se ict ETO Dhlcccall sae ed 
Fremt Elk & Mo V 1st 6s_.1933/A-O/} .......- Western Teleph & Tel 5s_._.1932| J-J| 97% Sale| 97% 98 13}| 9784 10053 
' Unstamped ist 6s_...__. 1933/A-O} _... -__- Wisconsin Cent 1st gen 48s__19491\J-J! ....-.--- 935g Feb '12}_._-j)-... 2. - 
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NOTE.—Buyer pays accrued interest in addition to the purchase price for all Boston bonds. 


* No price Friday; latest bid and asked. {j Fiat prices 








Philadelphia and Baltimore Stock Exchanges—Stock Record, Daily, Weekly, Yearly 




























































































SHARE PRICES—NOT PER CENTUM PRICES Sales ACTIVE STOCKS Range for Previous 
— of the Range since Jan. 1 Year (1912) 
; Saturday VM onday Tuesday | Wednesday | Thursday Friday Week || (For Bonds and Inactive 
Oct. 11 Oct. 13 Od. 14 Oct 15 Oct. 16 Oct 17 Shares Stocks see below) Lowest Highest Lowest Highest 
\ H Baltimore 
lees wun ' PL... 10912)*.... 109 108 108 |*107 108 180}; Con Gas El L & Pow. Lbs 101 J'ne10| 120 Jan 16} 96 Jan/| 117 May 
legume éaam H ween enn-|*eeee 110 [*.--. 110%] 109 109 30 Do OE. eaaseres 00} 101 J’ne12) 120% Jan 31) 101 Jan | 116 Apr 
\ecce coos ; 14i, T41, *14 ae Wascs Be 713 15 100||} Houston Oil tr ctfs__ “100 14 J’nelo| 23 Apr 4 8ly Jan 251g Nov 
cio ween ‘ *56 5812) *56 58 5634; *55lg 57 15 Do pref tr ctfs_ 100 561g J'ly 28} 68 Jan 9} 5334 Jan 7212 J’ly 
axcqeage trite ; Sian euasl Sea 62ccl acae weenltaxen BED Ueauuue Northern Dentral..... 50} 114 J’ly 16) 123 Apr 2) 121 Dec]| 130 Apr 
Lied ~-seetciainn . ania aunel “Oe 181g} #163, ....| *16144 17 | .....- Seabo ~) penta 141, J’nell} 21 Jan 30) 18 Dec 2714 May 
bE Pig PES: ' Situs Mpiesh' wate Kaaek bane “dacs Cen Nagel neaee Do _ pref____-.. 4llg J’ly 19] 4912 Sep 23! 45!2Mch| 59% J’ne 
\ 25% 25% 4 lg 2514 25lg 2514; 25lg 25%4) 25lg 25g 811|| United Ry™ & & Eloctric. 50 23 Jan 6; 2753 Apr 3) 138!4 Jan 2653 Sep 
t , 
\ a Philadelphia 4 
Vaire <| Sees Saka) Saae Beal 4eke ceemal Sage Meee) Seeoen American Cement... 50} 2 Feb 6| 2 Feb 6) 1 J'ne} 7 Jan 
N40 ° *38lg 3912) *38ig 39l2| *38lg 3912) 381g 384 10|| American Railways... 50 37 J’nell| 24912 Feb 24) 4019 Oct 47 Sep 
Yess ial 85g 49 481g 493, 48% 4912) 48% 48%) 3,413); Cambria Steel... . 50 41 Jnel0) 535 Jan 9) 411!12Mch 551g Oct 
‘ be Saad ‘ean Sake. bacl fue Sec Gane eee aude Electric Co of America 10! 11g J'ly 29} 121g Jan 9} IlllpJ'ly 121, J’ly 
bs Q < 451g 4633) 451, 45%, 46 45% 590|| Elec p tein Battery.100, 42i2 J’ne10) 5414 Jan 9! 523, Jan 5833 Aug 
+e a 341g 36 351g 3514; 35 35 *341g 35 1,920|| Gen Asphalt -......- 100; 33 J’nel0| 42% Feb 4) 18 Apr 3912 Dec 
,2 73% 74%) T4lg 74le| *73lg 7412) *731g TA4lg 530 Do ees 00 703g J’ne 10} 78 Mayl13} 593, Apr 7312 Dec 
% S m 12 12 *1llg 12 *1llg 12 *ll% 12 200|| Keystone Tele eee. 50 93%, J’ne10} 1312 May10 6 Apr 13 Sep 
ia) =) 23lg 2319} 23 23%) *23 2312) 23 23 177|| Lake Superior -100; 22 J’ne 4) 3llsJan 9) 27 Feb} 354 Sep 
t a 851g 85's) 85 85 841g 8412} 84le 84s 118}} Leh C & Navtr ctl s_. 50| 81 J’ne10 9312 Jan 3] &77g Mch| 100 Sep 
~ a 754 7612] *75%q 75lg) 741¢ 7512) 743g 74% 960|| Lehigh Valley_.__._- 50| 7053 J’ne10| 844%,Jan 3] 781g Feb] 927% Jan 
.o R 18 18t9} 17% 18 17 17%) 17 17% | 1,030|| Lehigh Valley Transit 50| 15% Jan 4] 237% Mch28| 8igJan| 167s Sep 
iG ro) %32 33 *31 33 *31 3134; 311g 3112 200 Do a 0 2912 J'ne12} 37!2Mch28} 23 Jan 3212 Deco 
x 3 ra} 551g 55%) 5512 55'%| 551g 554%) 55 5533) 3,138|| Pennsylvania RR___. 50| 5312 J’ne 4| 61%4Jan 9| 60 Dec] 631% Apr 
b O ‘ 39 40 *397g 40i2) *40 41 40 41% 674|| Philadel Co (Pittsb) -— 50 37 J’nel0}) 50 Jan 8| 49% Dec 5614 Feb 
2 : 22% 221p| 223g 22le} 22%q 2W2legl 224 223g) 2,384/| Philadelphia Klect§_.. 25 2012 J’nel0) 24% Feb 14) |j167s Jan 243, Sep 
’ al 2 19% 20 20 20 19% 20 19%, 2014) 4,657|| Phila hn vot tr ctfs.. 50 19%, Oct 14) 28!2Jan 3) 221g May| 29 Sep 
ee. ‘ 80 8012} S8Ole 80%} 79lg 801s} 7914 797s} 6,030)| Read ae ipbknedenee 50 755g J’ne10| 8512 Sep 23) 7414 Jan 8914 Apr 
et H 4%) 44%, 484) 943g 48y] 44g 255|| Tonopah Mining... 1 4 J'ly 22} 61:Jan 13} 6 Dec 84 Apr 
S 8 H 447, 4514, 45 4519) 4514 4533) 451g 457g) 2,753 ho mee Traction...... 50| 4473 Oct 14) 5ligJan 9] 4934 Feb 53 Sep 
° $ 8412 85 83 & 831g 8312} 84 84 1,232 nited Gas Impt.... 50) 80% J'ne10)| 911, Feb 3) 8614 Jan 923g Aug 
' ‘ 
- PHILADELPHIA Bid | Ask PHILADELPHIA Bid | Ask PHILADELPHIA Bid | Ask BALTIMORE Bid | Ask 
} Inactive Stocks Bonds Ph & Read 2d 5s 1933 A-O} _...|____||Coal & C Ry 1st 5s '19A-O} ____| 931g 
Amer Gas warrants (w 1) - © hea Prices are. ar “and Ex Imp M 4s 1947_A-O} _...| 98 ||Coal & I Ry 1st 5s’20 F-A| 98 /1 
Awerican Miiling....- ) = lle a Terminal 5s g 1941 F| 114 |_._.||Col & Grnv Ist 6s 1916 J-J} 100 |__L. 
Amer Iiys pref......- 100} 10012 10144 Alt& L v lee 44s 33F-A| ..._/..../|P W & Bcol tr 4s ‘'21_.J-J| 9712}____||Consol Gas 5s 1939_.J-D)| 10419|___ 
Cambria Iron........ 50] ....|....||Am Gas & Elec 5s ‘07. ie 8412) 85 ||Read Trac 1st 6s °33__J-J} ....|...- Gen 44s 1954... 2. A-O} 93 | 931g 
Central Coal & Coke..100} ..../....|/|Am Rys 5s 1917...-.-. ..--|----||Roch Ry & Lon 5s ’54J-J| ....|_..-.||Cons G E & P 444s '35 J-J| 87 | 87% 
Preferred.........- 100} __../....//Atl C Gas ists f 5s ot iS --..|--..||Spanish-Am Ir 6s '27__J-J} ..._/100!2 Cones’ Coal 5s 1950_.J-D/} 85 | 87 
Consol Trac of N J...100) ..../_..- Berg&E Brew 1st6s'21 J-J} ..._/100%3||Stan’d Gas & El 6s'26 J-D) ....|....||Fair & Cl Tr ist 5s’38 A-O} 9914/_._. 
Harwood Electric....100) ....|....|/Bethleh S’tl 6s 1998.Q-F) .._ |... _|/Stand Stl Wks 1st5s’28 J-J} ..../_..- Ga & Ala 1st con 5s *45 J-J} 10219} 22. 
Huntington & BT... ~---|----||Ch Ok & G gen 5s 1919 J-J} 100 |_...||U Trac Ind gen 5s '19_J-J} __..|___.||Ga Car&N 1st is g '29 J-J} 10214) .22. 
Mo re 0} ...-.|___.||Con Trac of N J 1st 5s '33) .._.|_.__||Un Rys tr ctfs 4s ‘49 _J-J| 72 | 7212||Georgia P 1st 6s 1922_.J ci.) 
Insurance Co of N A_. 10| 21l2| 22 ||Del Co Rys tr ctfs 4s'49J-J| ..__|__._||United are anid 1st oak tr Ga So & Fla Ist 5s '45_J-J} 103 |_._- 
Inter Sm Pow & Chem 50} _.__|....||Edison Elec 5s 1946..A-O} -.../.... ef 5s 1926....... M-N/ 71%) 72 ||G-B-S Brew 3-4s '51.M-S| 4112] 431, 
Kentucky Securities_.100} .__.|____||Elec & Peoples Tr tr ctfs.| 8212 “$312 Welsbach s rg 5s 1930__J-D| ~..-_| 9112|| Houston Oil div ctfs..F-A éuas) Si 
Keystone Telep, pref. 50} 48%) 49\/||/Fr Tac & H 1st 5s '40.J-J} .___|____||Wil-B G&E con 5s '55_J-J| _.--|____||Knoxv Trac 1st 5s '28 A-O 10019]... 
Keystone Watch Case 100| ___.|_.__||Gen Asphalt 5s 1916.M-S| 961:|____||York Rys 1st 5s 1937.J-D| __--| 93 Maconhy&Lt 1st 5s’53J-J) .._ | oe 
Lit Brothers__....... 10} 16%|....||Harw Elec ist 6s 1942 M-S} ____/101 Md Elec Ry 1st 5s 31 A-O} 97 |___L 
Little Schuylkill... 50] ....}/_. _i|[nterstate 4s 1943...F-A] 65712) 58 BALTIMORE Memphis St 1st 5s 745. J-J} 95 |... 
Minehill & Schuyl H.. 50) ._. _|....||Keystone Tel 5s 1935..J-J| 90%) 91% Inactive Stocks Monon V Trac 5s '42 J-D} ____} ooo. 
Nat Gas Elec Lt & P--100 30 |_...||Lake Sup Corp inc 5s’ 245 QO} ....| 72 |jAtlan ae L (Conn). be ----|243 ||Mt Ver Cot Duck Ist 5s__| 6614 
Preferred ......... 80 |_.._||Lehigh Nav aie "14. ----|/Canton Co.......... ----|170 ||NptN & O P ist5s’38M-N| 95 |__.. 
North ET eg 30 ee PS Gen M 44sg 1924. “oF Ee ee: Consolidation Coal. --100 96 | 98 ||N & A Terml 5s '29..M-S} 921e}___. 
Pennsy receipts $30 pele 3519]. ___//Leh V O ioe’ Bs g 1933_J-J) 1 ....||\Georgia Sou & Faw 200i Se ----| 25 ||Nor&Port Tr 1st 5s'36J-D| 8712] 88 
Pennsylvania Salt.... 50] 105 |10513||Leh V ext 4s 1st 1948_J-D} __..|____|| 1st preferred....._- 100) ....| 91 ||Norf Ry & L.5s'49..M-N]| 97 | 98% 
Pennsylvania Steel...100| 67 |_...|| Consol 6s 1923_...J-D} lillg|_._.|| 2d preferred... _- 00 ----| 80 ||North ent 44s | 1925 A-O} 100 |___. 
t PINTO eusesoncn 100) ....|....]]} Consol 4448 1923_..J-D)] -...|....||G-B- — seanie 100) 1%) 3 Series A 5s 1926....J-J} 10519]... 
Phila Co (Pitts) 5% prf 50} 3912} 4012|| Annuity 6s......-- Pt are eee Bo Series B 5s 1926__-.J-J| 105% 
6% cumulative pref. 50] 41 | 42 Gen cons 4s 2003..M-N 93 Prices, are. alt “and Pitt Un Trac 5s 1997_.J-J} _.__|-2=2 
Phila German & Norris 50) .___|____||Leh V Tran con 4s 35 J-D) ....)-.<- interest Poto Val 1st 5s 1941___J-J| 100 
Phila Traction....... 50} 8i | 8i1z|| ist series A 4s 1935.M-S| ____|____||Balt City 3s "1930..-J-J ----| 90 ||Sav Fla & West 5s "34 A-O| 104 |7~~~ 
Railways General.... 10) ....|....|| 1st series B 5s 1935 M-S} ..../103 4s 1954-1955...Various| 95 |....||Seab Air L 4s 1950_...A-O} 823,/___- 
Tonopah Belmont Dev 1 7\g|| MarketStEl 1st 4s °55M-N]| ....| 94 eee M-N] 101 |___.||Seab & Roan 5s 1926_.J-J| 102 |__"~ 
United Cos of N J....100| ....}_..-||NatLH&P serB 5s ‘19 J-J| .__.|....||Anacostia & Potom 5s A-O| 9719) 9812 South Bound 1st 5s..A-O| 102 |7~~- 
United Trac Pitts pref 50) __..|_...l|/New Con Gas 5s 1948_J-D} _.__|_...||Atl O’st conv deb 4s.M-N] 91%/____l|U ELL&P 1st 4}4s'29M-N| 8912 “90% 
vege ee & Power. tee -e--}-ee-||N Y Ph & No Ist 48'39 J-J} .2../ 22. Atl Coast retype 5s J-D} 100 |_..-||Un Ry & El ist 4s °49 M-S 8212} 83 
et eliiaisin enasien 00} ...-|-...|] Income 4s 1939,..M-N} ....|__..|| | 5-20-yr 4s 1925...._J-J| 91 |___.|| Income 4s 1949_..J-D] 63 ' 
Warwick Iron & Steel. Bt -.--|----||Pa & N Y¥ Can 5s °39.A-O| _-_ 110 |B S P & C 1st 4348 °53 B-Al ____ Funding 5s 1936._J-D| 386 |__-~ 
,Washington-Va By.--100 .---|....||Penn Steel ist 5s'17.M-N} .._.|.-..||Balt Trac 1st 5s '29.M-N/ 103 |__..|| Conv notes 5s 1914 J-J| 100 |~~~* 
| Preferred ......._- 00] ---_|-27"}|People’s Tr tr ctfs 48.1943} ___.| 87 No Balt Div 5s 1942J-D| 104 |____||Va Mid 3d ser 6s '16.M-S| 100 |~~~~, 
(Welsbach Co__-_-__- 100 --..|----||P Co 1st&coll tr 5s’'49M-S} 9912 100 Cent Ry cons 5s '32.M-N] 103 |_.__|| 4th ser 3-4-s 1921 M-S| 100 |~7~<! 
(West Jersey & Sea Sh_ 50 -...|-...|{ Con & coll tr 5s ‘51 M-N| .___| 86%|| Exé & Imp 5s 1932 M-S| 103 |" ~~ 5th series 5s 1926._-M-S| 102 |-~~~! 
‘Westmoreland Coal.. 50| -~~~|"é7"||Phil Elec gold tr ctfs.A-O| i0i1),102 ||Chas Clty | Ry ist 5s'2. J-J| 100 |103 ||Va (State) 3s new '32_J-J ies 
{Wilkes Gas & Elec 22100 ----|-...||_ ‘Trust ctfs 4s 1949..J-J] 81 | 81%||\Ohas Ry G & El5s'99MS/} 92%/___.|| Fund debt 2-3s 1991 J-J 
"York Railway...-.-- 50} 9ig 11 P&E gen, M 5s @'20.A-O} ....|....||City & Sub ist 5s 1922 J-D} 10212|103 || West 1! C con Gs 1914_J-J 
' Preferre| ......... 50] 34 | 35 Gor °9_.-A-O} 98 | ___-'/Citv&Sub (Was) 1st 5s '48] - __-}100%4|| Wil & Weld 5s 1935_._J-J! 1041! agen 











_.* Bid and asked; no sales on thia day. 


sz Ex-dividend. 


i $15 paid, @ $1735 paid. 


ae a ee ne 
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Volume of Business at Stock Exchanges 





TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 


DAILY, WEEKLY AND YEARLY. 











Stocks. Ratiroad, 
Week &c., State 
Oct. 17 1913. Shares. Par Value. Bonds. Bonds. 
Sitienoaene 214,655 


| Priday .............| 345,069 





$18,119,750 $869,000 $46,000 
HOLI|D 
41,215,150 1,501,000, 54,500 


38,5 
32,816,400 1,731,000 41,000 
30,597 ,775 1 ‘814, ‘500 36,000 
































| ‘Total ...... ------' 1,724,971/$150,164,975! $7,692,500' $216,000 
Sales ai Week ending Oct. 17. Jan. 1 to Oct. 17. 
New York Stock 
Exchange. 1913. 1912. 1913. 
Stocks—No. shares... 1,724,971 2,606,291 69,511,151 ‘ . 
Par value .........|/$150,164,975) $236,510,350) $6,233,351,175) $9,400,312,825 
shares, par..... $800 $38,900 $140,400 $672 
Government bonds... $11,000 $1,000 $1,654,720 
State bonds.__.....-. 216,000 310,000 23,497,700 
RR, and misc. bonds... 7,692 "500! 8,576, 377,680,600, 
Total bonds.......} $7,919,5 $8,887,500! $402,833 ,020 $575,742,000 














DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA 








Week ending 
Oct. 17 1913. LAstea 
Shares. 





Gaturday...........| 8,413 


Monday ---- 2222222 


Tuesday .-.........| 15,487 
Wednesday.........| 9,334 
‘Fhursday_.........| 14,166 
Friday ............| 10,006 











Sa a 57 406 





EXCHANGES. 

Boston. Philadephia. 
Unitstea; Bond Listea , Unlisted 
Shares. Sales. Shares. | Shares. 

7,899} $37,000 HOLI 
HOLI‘\DAY 

15,745} 46,100) 11,584) 8,586 

9,7 27,000} 5,418 6,395 

11,250 38,400 8,509 11,393 

10,854 39, 7,186 ,236 

65,528} $187,800! 32,697] 34,610 

















Inactive and Unlisted Securities 


= 





| AH bond prices are now “and interest” except where marked “f.” 





Street Railways 


New York City 
Bleeck St & Ful Fy stk..100 
ist mtge 4s 1950......J3-J 
B’y & 7th Ave stk...... 
2d mtge 5s 1914.__... J-J 
Broadway Surface RR— 
ist 5s 1924..........- -) 





Tarry 

28 & 29th Sts 5s '96 ctis A-O 

Twenty-third St stock..100 

Union Ry Ist 5s 1942__F-A 
Westchester Ist 5s '43_J-J 

Yonkers St RR 5s 1946. A-O 


Brookiyn 
Atlan Ave RR con 5s ’31A-O 
iB B & W E 5s 1933....A-O 


Brooklyn City RR... 10 
|Bklyn Hgts Ist 5s 1941.A-O 
Coney Isi & Bklyn_....- 100 
ist cons g 4s 1948..... J-J5 
Con g 48 1955___-.-.- js-J 


Brk C & N 5s 1939__._J-J 

| Nassau Elec Ist 5s 1944 A-O 
IN Wmsburgh & Flatbush— 
| Ist 434s July 1941_..F-A 

way Ist 6s 1922_...J-J 


Other Cities. 

Buff St Ry Ist con 5s '31F-A 
Com’w'lth Pow Ry & L. ioe 
Pe. ee 
eConn Ry & Ltg =e oS 

@ Preferred .......... 100 
é@ Detroit United Ry_...100 
Federal Light & peoneees >” 

PEGGOE -cecadadenes 
eHavana Elec Ry L& P 100 

é Preferred 100 


é Louisy St 5s 1930_...--- J-J 
e New Ori Rys & Lt com.100 

O PUOITOE cacccccscs 100 
é€N Y State Rys com.._.100 


eNor Ohio Tr & Lt com.100 
Pub Serv Corp of N J—See 
Tr ctfs 6% perpetual... .. 
No Jer St Ist 4s 1948 M-N 
Cons Tract of N J....100 
Ist 56 1933. ......jJ-D 
New’k Pass Ry 5s '30.J-J 
Rapid Tran St Ry....100 
me GO B0ehcaccacds A-O 
JC Hob & Pat 48 '49 M-N 
, Bo J Gas Ll & wine 
Gu g 5s 1953.....-. 
No Hud Co Ry 6s bias J 
Con M 5s 1928... .. J-3 
Ext 58 1924......M-N 
Pat Ry con 6s 1931._5-D 
2d 6s 1914 opt....A-O 
Republic Ry & Light...100 


Dl er 100 
Tennessee Ry L&P com.100 
PRUE céscacccvese 100 


eToledo Rys & Light....100 
Trent P & H 5s 1943...J-D 








Street Railways— (Con ) 


Ask |i United Lt & Rys com...100 
ny preferred......... 100) 
PTOE.. cccccace 100 

20 United Rys of St L— 

66 Common..... se 
160 é Preferred.........- 
10012}; Wash Ry & El Co..-.... bes 
102 3 0 eae D 

West Penn Tr&WatPow 100 
= pesenadinn e 
125 |\Electric, Gas & Power Cos 


New York City 


— Cent Un Gas 5s 1927_...J-3 


e Kings Co El L & P Co.100 


|Standard G L Ist 5s ‘30 M-N 
Other 


Cittes. 
Am Gas & Elec com.... 50 
STORIES scacsccccas 
Am Lt & Trac com 
Preferred .......--.. 
Amer Power & Lt eom..100 
Preferred ..........- 100 
Bay State Gas......-..-. 50 
Buffalo City Gas stock._100 
Cities Service Co com...100 
PROBES cccaccccccs 00 
Columbia Gas & Elec...100 
Ist 58 1927.......... j-J 
Con Gas of N J 5s 1936..J-J 
‘Consumers’ L H & Pow— 
OP Be eiesccknccenancce J-D 
Consumers Power (Minn)— 
lst & ref 58'29 opt °"14M-N 
Denver G & El 5s 1949_M-N 
Elizabeth Gas Lt Co....100 
| Essex & Hudson Gas....100 
Gas & El Bergen Co_...100 
Gr't West Pow 5s 1946...-J 


10312} Hudson County Gas....1' 0 


Indiana Lighting Co....100 


4s 1958 opt ..... ----F-A 
Indianapolis Gas...... 50 
Ist g 5s 1952........ A-O 


Jackson Gas 5s g 1937..A-O 
eLaciede Gas preferred__100 
Madison Gas 6s 1926..A-O 
Narragan (Prov) El Co. 50 
Newark Gas 6s Apr '44.Q-J 
Newark Consol Gas. -_-.-.. 100 





....||No Hud LH & P 5s 1938A-0 
-.--||Pacific Gas & E com... -108 


FOOMINGE adsnsnccnce 
Pat & Pas Gas & ‘ies. -100 


=|x list||St Joseph Gas 5s 1937.._J-J 
2|10412\|Standard Gas & El (Del) 50 





79 PUOes casacecccas 50 
73 | United Electric of N J...100 
eeeal Ist g 48 1949........ J-D 
104 | United Gas & Elec Corp.100 
ee ee 100 
....||Western Power com....100 
72 1. PROTON casccauasan 100 

127 || Western States Gas & Ei— 
ne lst & ref g 58 1941 op.J-D 

----| Fe Companies 

aowall B&N Y Ist 68 1911__...J)J 
-.-|N ¥ & E R Ferry stock..100) 
10019) Ist 58 1922.........M-N 
20 ||\N Y & Hob 5s May "46..3-D 

74 || Hob Fy Ist 58 1946._M-N 
1712|N Y & N J 58 1946_..... j-J 
7019|| 10th & 23d Sts Ferry....100 
6 ] Ist mtge 58 1919..... J-D 
~--.|| Union Ferry stock...... 100 
i ' —ee -M-N 


=. 


= 


New Amsterdam — 3 
1st consol 5s 1948..... 
Yeu Govin ta Gi3-3 
Consol 5s 1945.......J-J 
éN Y Mutual Gas L....100 
N Y&QEIL& Pow Co. re 
Preferred ........... 
N Y & Richmond Gan. 7-100 
North’n Un Ist 5s 1927_M-N 

















Telegraph and Telephone! 
é Amer & Cable. ..100 


e Central & South Amer 106 


Comm’! Ua Tel (N Y)...25 
Empire & Bay State Tel_ 100 
Franklin ..... Sabah caw 100) 


e Gold & Stock Teleg...1 


e Mackay Cos com..... 1005 
€ Preferred 1 


¢ Northwestesh™ Teleg_._.50 
Pacific & Atlantic 


e Pac Telep & Teleg pref.100) 


Southern & Atlantic.....25 


Short-Term Notes 
Amal Copper 5s 1915..M-S 
Balto & Ohio 5s 1914___J-J 
Bklyn Rap Tr 5s 1918_._J-3 
Ches & Ohio 4343 1914__J-D 
ChicElev Rys 5s 1914.__J-3 
Erie 6s April 8 1914..A-O08 

Coll 5s Oct 1 1914...A-O0 

Coll 6s April 1 1915..A-O 
Gen'l Motors 63 '15—See NY 
Iii Cent 44s 1914__._J-3 
Int & Gt Nor 5s 1914__F-A 
Inter Harvester 5s '15.F-A 
K C Ry & Lt 6s 1912_.M-S 
Lake Sh & Mich So 4198.'14 
Michigan Centrai 4198. 1914 


@N Y C Lines Eq 5s 1913-22 
4s Jan 1914-1925.._J-J 
4%s Jan 1914-1927.__J-J 

N Y Cent Men 1914... _M-S 
4198 1915 


5% notes Oct’17—See N Y 
Railroad 

e Chic & Alton com.....100 

é Preferred 100 


@ Colo & South com..... 100} 
é lst preferred....... 
é 2d preferred_____... 00 


West Pac lst 5s 1933..M-S 
Standard Oil Stocks 


Angio-American Oil..... £1 
Atlantic Refining....... 100 
0! mser Co..... 100 


Buckeye Pipe Line Co...50 
Chesebrough Mig weewet 


pe 

Cesaiatenl Pipe Line..100 
Eureka Pipe Line Co...100, 
Galena-Signal Ol! com..100 

aa 100} 
Indiana Pipe Line Co....50 
National Transit Co.....25 
New York Transit Co...100 
Northern Pipe Line Co..100 


Prairie Oil & Gas.......1 
Solar Refining......... 00 
Southern Pipe Line Co.-100 
South Penn Oil_....... 


Sou West Pa Pipe Lines. 100 
Standard Oil (California) 100 
Stand Oil of Indiana_...100 
Standard Oil (Kansas) ..100 
Stand Oil of Kentucky..100 
Stand Oil of Nebraska..100 
Stand Oil of N J (old)..100 
Stand Oil of N J.....-- 100 


Standard Oil of N Y....100 
Standard Oil of hawweent 
Swan & Finch -.._-..-.- 
Union Tank Line aos 00 
VOGUEI GEE adiadcoccaene 100 
Washington Oll........- 10 
Waters-Pierce Oil...... 100 
Pierce Oil Corp (w 1) ...- 
Tobacco Stocks 
(See also Stock Exchange -_ 
Amer Cigar com....... 
PIOMGGOE,. éccaccceeee 100 
Amer Machine & Fdy..100 
British-American Tobac.£1 
NCW SOCK .cccccccccccs 
Conley Foil............100 
é Helme (Geo W) com..100 
é Preferred ......-..- 100 
Johnson Tin Foil&Metal 100 
MacAndrews & Forbes... 100 
Porto-Kican-Amer Tob.100 
Reynolds (R J) Tobacco. 100 
Tobacco Products com..100 
Preferred ....<-<c<<- 100 
é United Cigar Mfrs com ee 
e Preferred ......-- 
United Cigar Stores com. 100 
Preferred .......---- pee 


é Preferred cede 


Young (J 8) Co...... --100 
Industrial &Miscellaneous 
¢ Adams Express......- 100 
Col tr g 4s pumas * -D 
Alliance Realty 1 


American Brass 
American Chicle com...100 
Predetrved ..ccccosces 100 
¢ American Express.....100 
Am Graphophone com..100 
PretaTes <.ccccccece 100 


American Hardware...-100) 


Amer Malting 63 1914..J-D 


Amer Press Assoc’n....- 100) 


100 

tatercontin Rub com...100 

Internat Banking Co....100| 105 

inegrnationnl Nickel._..100} 114 
1 


Manhattan Shirt....... 00 

ae 100 
Manhattan Transit... .-.- 20 
Mortgage Bond Co..... 106 
é National Surety ...... 100 


¢ New York Dock com-..100) 
100 


Ohio Copper Co 
é Ontario Silver. 


Pre 
¢ Pittsburgh Steel Oe. 


“\|\Pratt & Whitney pref_. 100) 
100 














Indust and Misceti—(Con) 
Am Steel Fdy 63 1935.A-@ 

Ded 45 1923___-_---- P-A 
American surety..-.---.- 50 
Americaa Thread pref....4 
Amer Typefounders com .100, 

Premmrea .2...<eccca 160 

Ded «x 6s 1989__..-- MeN 
Amer Writing Paper___.100 
Barney & 100 Car com te 


Bond & Mtge Guar_._.-. be 
Brown shoe com....... iso 


Casualty Co of America. Ha 
Celluloid Co 










ed 100 
Debenture 4s 1051__.A 
Continental Can com..-.1 

Preferred 


ee ee 
ee 
meee eee ewes 


& Hackensack Water Co— 
Ref g 4s '52 op 1912___J-3 
Hale & Kilburn com._.1Q0 
Ist preferred. ........ 1 


. . sees 
International Salt__.... 100 3 
Ist g 5s 1051_.__.__- A-O0 fire 


Hye Silver pref.100 

Ist 63 1048___._..___. JID 

Internat eee & Refg_.100 

Lanston Monotype....-. 100 

Lawyers’ Mtge Co____.. 100 

Lehigh Val Coal Sales_..50| 200 
1 


é Preferred _......... 
N Y Mtge & Security...100 
N Y Title Ins Co___...- 100 
N Y Transportation. .. 20 


Niles-Bem-Pond eseneint * 





Pope Mfg Co com....-.. 
Preferred 


Producers Oll_.......-.-. 
Realty Assoc (Bklyn)...100 
RemingtonTypewt’r eom100 
lst preferred.......-. 100 
2d preferred......... 00 
Royal Bak Powd com.-..100 
PUREE cwnsesacecs 100 
Safety Car Heat & Lt__.100 


Standard Coupler com..100 
RREEEOE saacsdccnada 100 
Stern Bros pref...._... 100 
Sulzberger & Sons Co pf.100 
Texas & Pacific Coal_..100 
é Texas Pacific Land Tr_100; 


Trenton Potteries com..100 
Preferred new 100 


Trow Directory........ 100 
United Copper........-. 100 
rere 100 


é United Dry Goods....100 
e Preferred 100 


U © Casmalty. occcccsce 100 
U 8 Envelope com...... 100 
or 100 
OO Ress dcca sens 100) 
U 8 Finishing.......... 100 
POONNOE acaccanccoe 100 
BOS 6 G6 19BG i ccocnsne J-J 
Con g 58 1929....... J-J3 


éU 8 Indus Alcohol....100 
@ PRONG ccctckccce 100 
U 5S Steel Corporation— 
Col sf Apr 5s 1951 op 1911 
Col sf Apr 5s 1951 not opt 
US Tit Gu & Indem_...100 
é Virginia Iron C & C...100 
e Weils Fargo & Co... .- 100 
Westchester & Bronx 7 
& Mtge Guar........ 
e Westingh’'se Air Seake.60 ° 
Willys-Overiand com...100 
100 








i RE 
Worthington(HR)Co pf.100) 





* Per share. a And accrued dividend. 


subsidiaries. 2 Ex-div. y Ex-rights. 


b Basis. & Listed on Stock Exchange but usually inactive. 
z Includes all new stock dividends and Subscriptions. 


if any, will be found on a preceding page. 4 Ex-300% stock dividend, 


f Flat price. nm Nominal. s Sale price. ‘ New stock. 
¢ Listed on Stock Exchange but infrequently dealt in; record of sales, 





Sears, Roebuck&Co—SeeN Y|Stk E 
é Preferred—See Chic Stk | Ex lis)t. 
Singer Mfg Co......... 100} 297 


Tonopah Min( Nev) -SeePhila| Stk E 
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duvestment and Railroad: Intelligence. * A 
RAILROAD GROSS EARNINGS. 


The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns 
ean be obtained. ‘lhe first two columns of figures give the gross earnings for the latest week or month, and the last two 
colums the earnings for the period from July 1 to and including the latest week or month. We add a supplementary 
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 
period. The returns of the electric railways are brought together separately on a subsequent page. 





























































































































! 
Latest Gross Earnings. lruty 1 to Latest Date. Laiest Gross Earnings. July 1 to Latest Date. 
KOCADS, Week or Current | Previous | Current Previous ROADS. Week or | Current | Previous | Current Previous 
Month. Year. |- Year. Year. Year. Month. Year. Year. Year. | Year. _j 
Ala N O & Tex Pac- $ | & s | $ 
N O & Nor East_|September 327, 776| 293,346) 1,045,251 931 ,352 || N Y Ont & West___jAugust ...| 97 7.550 1 023, 883} 1 962,453) 2, 001 665 
Ala & Vicksburg_|September 155,334 rtp 457,102 446.990 N Y Susq & West__|August ---| 335,465! 303,865 627 ,486 595.498 
Vicks Shrev & Pac|September ae hots et oat 073 412,964 || Norfolk Southern__|August ---| 273,233 258,169 529,205 511,867 
Ann Arbor......... Ist wk Oct}. 770 635,258 || Norfolk & Western_|August ~-./3,933,478 3,875,822] 7,779,205) 7,455,672 
Atch Top & 8S Fe__-|August .-_/9, 731. Ose 9, 630" 13 18 S04 "942/18, 590,783 || Northern Pacific___|August ~-_|6,013,758 6,035,548] 12,086,259) 11,785,904 
Atlanta Birm & AtljAugust —_-- 254.853} 257.351) 516.820} 504.652 || Northwestern Pac_|August —-- 418,907, 420,215 842.444 8,304 
Atlantic Coast Line|August ---_|2,331,716/2,437,795 4,788,868) 4,905,552 || Pacific Coast Co___|August ...| 710,645) 791,872) 1,439,236) 1,494 1630 
Charlest & W Car/August -.-} 155,237) 129,088! 301.697! 257,203 || Pennsylvania RR_-_|August ~..| 16496371 15797061 32,434,151/39,463,796 
Lou Hend & St LiAugust ---} 120,026) 108,695) 228, 746) 196,128 Balt Ches & At!__/August .--. 57 ane 55,986 195,870) 96,1 
0 Robins ¢ Ohio_|August -../9,443,154'8,878 ST 18,281 ‘964 16,931,156 CumberlandVall ./August -_-| 297,295! 293,523 534,497 554,842 
B & O Ch Ter RR} August _.. 154.: 70,§ | 309.347! 319:933 Long Island--.--- August .../1 395,520 1,263,915) 2,902,787) 2,581,779 
Bangor & Aroostook/August ..-| 228,439) 233 ERS 442,914! 468 ,832 Maryl’d Del & Va|August —-. 22,620} _ 23,167 41,263 41,527 
Bessemer & Lake K/August _--}1 a rk os 1 043,208 2,128,610 2,071,636 N Y Phila & Norf|August --- 356.723 342/925 769,285 697 ,836 
Birmingham South_|August __- 3,476 230,623) 178,768 Northern Central|August ---{1,171,513 1,117,796) 2,283,228) 2,180,707 
Boston & Maine_--|August ---|4, 580; 644 4,637,784) 8,857,078) 8,845,669 Phila Bait & Wash|August ~~ _/1,884,005'1,882,952) 3,670,015) 3,702,872 
Buff Roch & Pittsb.|2d wk Oct} 263,999 "257, "179! 3 3,768,984; 3,437,216 W Jersey & Seasb|/August ---_|1,058,766:1,025,615}] 1,894,452 69,632 
Buffalo & Susq.---|August ...| 201,743 222'426 421,678 401,104 || Pennsylvania Co_._|August ---_|6,293.524 6,227 ,837/12,507,159/12 222,657 
Canadian Northern| Ist wk Oct! 575.600! 471:700) 6,324/100| 5,718,700 Grand Rap & Ind|August --- 559,471! 551,217} 1,057,065) 1,020,115 
Canadian Pacific__|1st wk Oct!3,145,000)\2,765,000/38,459,521/38,391,114 Pitts C C & St L_|August ~__/3,989,567'3,917,983| 7,805,053) 7,525,994 
Central of Georgia_|August ---_|1,002,793}1,088,315| 2,008,082} 2,216,943 Vandalia_--_..- August ~-_./1,032,132| 979.456} 2,013,016] 1,860, '820 
Cent of New Jersey|August ___/2,856.867|3,074 388, 5,660,947) 5,888,294 Total Lines— 2 
Cent New Eng_-_.-/August _._| 312,940) 323,750| 589,644 627 ,256 East Pitts & E__|August ~_-| 24175970) 2344782447 ,558,678/45,421,489 
Central Vermont._|August -.-| 391,601! 391,564! 761,532 751,824 West Pitts & E__|August ~..| 12095766) 11856826 23,815,547/23 ‘020,597 
Ches & Ohio Lines_|Ist wk Oct} 692,236 612,935) 9,874,204) 9,561,638: All East & West/August ~-.| 36271736 35334650 71,374,225168,442,086 
Chiéago & Alton___|1st wi Oct} 321,062) 342,568) 4,536,979] 4,364,550 || Pere Marquette___|August ~__/1,472,869 1,572,373! 2,838,792} 2,977,90 
Chic Burl & Quincy) August ---|/9,059,969/8,487,985 16,814,528) 15,783,908 || Reading Co— ae “ 
p Chic Gt Western_|1st wk Oct) '281/088| '277:79 t 4, 143,271 3,847,526 Phila & Reading_|August ---/4,234,747/4,418,187| 8,255,786) 8,402,354 
Chic Ind & Louisv_|Ist wk Oct! 143/687] 144.682 2,004,296) 1,955,421 Coal & Iron Co_-_|August --- 2°140,258° 3,449,642 4,202,464! 6,453,239 
Chic Milw-& St P.|\|August --_|7,870,612/8,111,277| 15,611,136) 15,504,824 Total both cos___|August ~_./6,375,005 7,867,830! 12,458,251) 14,855,594 
Chic Mil& Pures! | Rich Fred & Potom|August ...| 217,032; 218,227 451,429 55, 
eChic & North West| August -__/8,409,803/8,140,192) 15,893,582) 14,890,109 || Rio Grande Junc__-_|July ----- 83,516) 84,276 83,516 84,276 
eChie St Paul M&O_| August —~-_| 1,523,734) 1,481,330 2:959,118 2,774,327 || Rio Grande South__}ilst wk Oct 15,002) 13,575 188,668 173,655 
Chic Terre H & S E/August -.-} 175,923 164:961| 325,759 300,039 || Rock Island Lines__!August -.-/6, . 668 6,614,386) 12,119,374. 12,332,268 
Cin Ham & Dayton|August .--| 969,432! 971,818) 1,852,025) 1,847,878 || Rutland__.______- August ... 63,452) "357,167 711,244! 685,481 
Colorado Midland-.|August ..-}| 171,210) 184,427) 298,727 317,519 || St Jos & Grand Isl_|August —-- 38436! 163,277 311,893} 307 ,540 
b Colerado & South - wk Oct} 261,906) 304,943) 4,173,420! 3,873,030 |! St L Iron Mt & So__|August ~_-/2,858,065 2,940,286) 5,528,833! 5,780,631 
Cornwall ......... August ..- 17,058 22,377) 34,695 42,114 || St L Rocky Mt & P}May ----- 199,178! 153,324! 2,083,565) 1,819,138 
Cornwall & Lebanon! August _.- 33 ,067 40,322! 64,577 78,571 || St Louis & San Fran/July..---- 3, 929, ad 3,470, 982 3,929,517; 3,470,982 
Cuba Railroad __.-|August -..! 360,873) 309,308 685,060 643 ,702 £c hic & East Ul_|July -..-- 367 .572)1, ‘301, 1,367,572! 1,301,928 
Delaware & Hudson August ..-/2,291,639 2,280,859, 4,367,117] 4,333,392 otal all lines__-|July -- __- 3'397 089! 4, o03'9 5,297,089! 4,772,910 
Del Lack & West__|August _-__/3,636,234\3,492,749| 7,185,827) 6,827,205 |} St Louis Southwest_|lst wk Oct} 249,000) 271, O00 3,528,254! 3,550,770" 
Denv & Rio Grande}Ist wk Oct! 537,900} 536,800) 7,152,815) 7,236,398 || San Ped LA & S L.|August -..| 870,817 824.277, 1,736,343| 1,664,053 
Western Pacific__|1st wk Oct} 155,000} 140,600) 2,020,060} 1,793,859 || Seaboard Air Line__j1lst wk Oct} 548,980) 517,098) 5,977,578) 5,775,869 
Denver & Salt Lake|Ist wk Oct 17 ,627 24,634 442,163 397,325 || Southern Pacific___|August .. | 12254090) 12447187)|24,015,101| 24,209,578 
Detroit Tol & Iront|/August .--| 146,240) 154,380) 282,193 279,751 || Southern Railway. _|lst wk Oct/1,498,272)1,416,821)18,356,971/18,061,112 
Detroit & Mackinac|Ist wk Oct 24,150 21,141 358,355 342,082 Mobile & Ohio.__|1st wk Oct) '245,192} '238:/897| 3:401,472| 3,164,280 
Dul & Iron Range-_-_|August ~~ _|1,212,159/1,060,321) 2,375,182) 2,129,394 Cin N O & Tex P/Ist wk Oct} 206,048) 197,114} 2,791,911] 2,644,607 
Dul So Sh & Atl___/Ist wk Oct; 74,191 64,603) 1,064,768 999 ,864 Ala Great South_/Ist wk Oct 91,216 95,673) 1,395,458) 1,300,613 
Elgin Joliet & Kast_|August ~~-|1,139,245/1,116,639) 2,240,518) 2,241,641 Georgia Sou & Fla/lst wk Oct 49,409} 49,039 641,792 632,939 
El Paso & Sou West|August ..-| 668,953) 643,600) 1,370,924) 1,310,590 || Spok Portl & Seattle} August ...| 473,513) 486,437 940,989 941,283 
SED Odtaiema. a6 August ..-/5,651,031/5,741,689 11,189,254) 11,123,247 enn Ala & Georgia|Ist wk Oct 1,904 2,727 26,743 36,391 
Fonda Johns & Giov|August _--| '102'785| "101,568, °201:673| "200/356 || Tennessee Central_|August --.| 147,153) 149,767)  295,552| | 275,470 
Florida East Coast.|August ...| 279,689) 265,622 566 ,842 525,778 |} Texas & Pacific____|lst wk Oct} 367,768) 385,586) 4,735,628) 4,520,846° 
Georgia Railroad..|August ..-| 251,009} 260,200 480,067 510,133 || Tidewater & West_|August _-- 6,370 9,863 13,974 19,830 
Grand Trunk Pac__|4thwkSept| 289,498) ---__- 1,741,989) ..-..-- Toledo Peor & West/lst wk Oct 20,332 20,773 384,410 $0; 232 
Grand Trunk Syst_|Ist wk Oct/1,088,759| 1,058,587/16,155,716/ 15,426,152 || Toledo St L & Westjlst wk Oct 98,341 76,557| 1 ce rte ty 1,081,796 
Grand Trk West_|Ist wk Oct} 148,695| 140,695) 2,024,820) 1,921,354 || Union Pacific Syst_|August ~-__|8,441,501/8,451 ,437 16,264,110) 16,270,021 
Det Gr Hav & M/ Ist wk Oct a: 4 48,246| 694,064 663,159 || Virginia & So West_}August ---| 174,403) 155,498) | 329 (045 301,224: 
Canada Atlantic_|Ist wk Oct 48 490 704,049 668 ,354 || Virginian... August ...| 578,919) 516,927 } ,076 “313 0,809) 
Great North System|September /|8, 583 330 té B67. 936 22,995,873/ 20,902,933 || Wabash -.__.._..- September '2,962,654) 2,745,570 8 B27 8. 232,770 
Gulf & Ship Island_|August ..- 172,226 366.777| 335.707 || Western Maryland_|August ...| 754,545| 674,246 i 1,245,229: 
Hocking Valley_...|August .-- R10 3283 764.455| 1,514,688! 1,454, 491 Wheel & Lake Erie_/September | 820,328) 735,612 2 378 2 ae 1% 199 
Illinois Central__..|September |5,767, 603 5,556, '680) 16,822 ,632| 16,240,213 || Wrightsv & Tennille/August —_- 18,217 20,121 265 
Internat & Grt Nor|ist wk Oct '000| 256,000) 2'883'375| 3.201.118 || Yazoo & Miss Vall_ September | 978,451] 848,514) 2, er. "680 2,333°B10 
a Interoceanic Mex\ist wk Oct} 153,292! 131.084] 2.352.390] 2,346,397 
Kanawha & Mich__|August -.-| 312,337) 320,750) — 616,053) — 617,331 . Current | Previous 
Kansas City Sou___|August ---| 915, 550. 935,750) 1,729,433) 1,769,548 Various Fiscal Years. Pertod. Year. Year. 
Lehigh Valley feiss ed |August__._ |3,672,296'3,999,841! 7,119,997) 7,533,548 
Louisiana & Arkan_|August ---| 152, '888| 144,974) '296,430 291,076 $ 
3 Louisv & Nashv__|1st wk Oct}1,2 89 ee 20/1, 172.9651 6,525,461|15,499,911 || Delaware & Hudson_.__------ Jan 1 to Aug 31/16, 058, 589) 14,442,403 
Macon & Birm’ham|August --- 0| 12,415] 22,200 27,154 || N Y Central & Hudson River-e_|Jan 1 to Aug 31/7 
Maine Central- ---- August ---/1 058 “08011 074. 870) 2, 05. 4 2,035,999 || Lake Shore & Michigan South|Jan 1 to Aug 31) 
Maryland & Penna. |August an 49,011 7.464| 3,19 85,311 Lake Erie & Western_n_---- Jan 1 to Aug 31 
a Mexican Railways) 4th wk Sept 264" 900 134) 500| 2,5: 38° "300 2,147,800 Chicago Indiana & Southern./Jan 1 to Aug 31 
Mineral Range__._jlst wk Oct 3,560 14/803 104,616 222,893 Michigan Central_.....---.- Jan 1 to Aug 31/23,7 : 
Minn & St ~* aer lst wk Oct 200,244 209,518! 2,647,706! 2,697,454 Cleve Cin Chic & St Louis.._|Jan 1 Aug 31i: 2°93; 47: 
Iowa Central-_ | M Peoria & Eastern--.-...------ Jan 1 to Aug 31) 2,231,829) 2,110,788 
MinnstP&SS iit lst wk Oct! 658,068! 745,902) 8,892,776) 8,402,942 Cincinnati Northern_-.-.----- Jan 1 to Aug 31 866,409 861,194 
Chicago Division} Pittsburgh & Lake Erie_---- Jan 1 to Aug 31/13,456,962/11,512,368 
Mississippi Central_|August —-- 91,538 88,334 181,879 171,621 New York Chicago & St Louis|Jan 1 to Aug 31) 8,103,640) 7,642,438 
u Mo Kan & Texas_|Ist wk Oct. 691,584] 696,764) 9,220,357 8,615,446 Toledo & Ohio Central_.-...- Jan 1 to Aug 31) 3,891,246) 3,409,391 
z Missouri Pacific__|1st wk Oct!{1,236,000/ 1,157,000) 17,159,511/17,287,280 Total all lines. .-........-. Jan 1 to Aug 31) 197029804! 177654787 
Nashv Chatt & St L|/August ~._!/1,050,745/1,098,297| 2,077,943) 2,142,492 || Pennsylvania Railroad__..---- Jan 1 to Aug $1) 121687572/ 112493912 
a Nat Rys of Mex_t||ist wk Oct 601 .912)1,118,603) 9,276,941/16,984,806 Baltimore Chesap & Atlantic_jJan 1 to Aug 31 234,694 208, 
Nevade-Cal-Oregon| Ist wk Oct 10.183| 12,283 124,012 140,565 Cumberland Valiey.....---- Jan 1 to Aug 31) 2,348,888!) 2,089,146 
N O Mobile & Chic_| August ...| 178,582) 195,069) 364,386 375,888 Se Ds csntetcaksines Jan 1 to Aug 31) 8,276,081| 7.499.846 
New Or! Great Nor_|August ...} 155,794! 152,783 321,897 300,469 Maryland Delaware& Vi ajJan 1 to Aug 31 101,580 90, 
eN Y C & Hud Riv_| August ~._!10629 957| 10134 028 20,734,768 19,399,935 N Y Philadelphia & No -Jan 1 to Aug 31/ 2,680,739) 2,393,981) 
Lake Shore & M S/August -.-/5,134,723/5,072,476 10,095,550) 9,516,646 Northern Central_......-..-.- Jan 1 Aug 31) 8,784,057) 8,191,309: 
n Lake Erie & W_|August ..- 546,896) 561 1807) 1,042,534! 1,021,563 Philadelphia Balt & Wash.-.-|Jan 1 to Aug 31/13,996,293/13,205,469: 
Chic Ind & South|August ...| 361,301) 349,230) 682,295 655,177 West Jersey & Seashore- ---- Jan 1 to Aug 31) 4,541,169) 4,560,469 
Michigan Central! August ~.-/3,057,779 2,919,182) 6,023,866) 5,618,418 || Pennsylvania compere It ol ia dl Jan 1 to Aug 31/43,629,809'39,722,379} 
Clev C C & St L_| August -../3,259,132 3,175,445) 6,261,415) 5,777,515 Grand Rapids & Indiana__--|Jan 1 to Aug 31) 3,636,586] 3,515,833' 
Peoria & Eastern|August ...| 323,013) 341,104! 586,750 604,341 Pitts Cin Chic & St Louis.|Jan 1 to Aug 31/28,970,251 27 184,874 
Cincinnati North)August ...| 138,411| 136,986) 251,377 244,439 OO Jan 1 to Aug 31) 7,288,421! 6,680,5 
Pitts & Lake Erie} August ...|1,766,008 1,774,6 167 | 3,508,137) 3,441,932 Total lines—East Pitts & Erie'Jan 1 to Aug 31| 172236019 160338493) 
N Y Chic & St L_|August .._/1 026. 586 1,053,825) 1,979,463, 1,915,167 —West Pitts& ErieJan 1 to Aug 31/85,145,349/79,161 
Tol & Ohio Cent_|August ..- "575, 590! 506,477! 1,162,476) 990,335 —All lines E & W-\Jan 1 to Aug 31) 257381369 239499520. 
Totalllinesabove|August ~~~ |26819 396, 26025 227/52 328 '631/49,185,468 || Rio Grande Junc__.......-..- Dec 1 to July 31 09,013 590,307) 
NYNH & Hartf_. August ro a 100,010 6, 410, 194/11,8 78, 288) 12,163, 959 ! ee Jan 1 to Aug 31) 2,422,990! 2,302,768) 
i 
AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. ‘ 
Current Previous | Increase or } Current Previous Increase or 
Weekly Summaries. Year. Year. Decrease. % Monthly Summaries. Year. Year. Decrease. % 3 
$ $ Mileage. Cur. Yr. Prev. Yr. 3 1 
4th week July (36 roads)....| 21,077,101) 21,220,128 —143,027| 0.68 || December ..238,072 234,146) 263, 7s, 603/234, 087, 361) +29,681,242) 12.68) 
[st week Aug (41 roads)_...| 14,350,345) 14,789,903 —439,558) 2.22 January ...235,607 232,179/246 "663,737 208,535,060 +38 ,128,677/18.23) 
2d week Aug (41 roacds)....| 14,798,702/ 15, 163, 178 —364,476) 2.40 February .--2 SiS 986 237 ,756) 232 ,726,241/218,336,929) + 14,389,312] 6.59) 
3d week Aug (42 roads)....| 15,662,277 15 »866 404) —204,127| 1.29 m 2 295 249,230,551 238,634,712) +10,595,839 4.46) 
4th week Aug (40 roads)_...| 20,699,831) .219,247| —1,519,416) 6.84 236 515) 245,170,143/220,981 ,373| +24, 188. 770 10.90) 
lst week Sept (41 roads)- 14,441,753 102.112) —660, 359| 4.37 236.619) 263 ,496 ,033) 232,879,970 +30.616,063 13.14 
2d week Sept (41 roads). 15,101,742!) 656 ,692 —554,950) 3.52 227 ,242) 259,703 ,994/242 830,546] + 16,873,448] 6.95 
3d week Sept (40 roads). 15,66 5 15 , "809.546 —204,611} 1.29 203 .773) 235,849,764) 223,813,526) +12,036,238] 5.383 
4th week Sept (39 roads)._..| 21, 3 2 520,726) +1,045,126 5.08 August ....219, "492 216, 709): 252 .835,029) 255,493,023) +4,342,006 1.50) 
jst week Oct (41 roads)__._! 16,035,827! 15,875,520! +160,304) 1.01 September _. 90,097 88 450! 81,504,881) 77,887,237 +3,617,644' 4 64) 












































a Mexican currency. 6 Does not cinie earnings of Colorado Springs & Cripple Creek District Railway from Nov. 1191l. e Includes the Bos-| 
ton & Albany, the New York & Ottawa, the St. Lawrence & Adirondack and the Ottawa & New York Railway, the latter of which, being a Canadian 
road, does not make returns to the Inter-State Ccmmerce Commission. f Includes Evansville & Terre Haute and Evansville & Indiana RR. g 
cludes the Cleveland Lorain & Wheeling Ry. in both years. n Includes ‘the Northern Onio RR, ef Includes yey s of Mason City & Ft. Dodge and, 
Wisconsin Minnesota & Pacific. s Includes Louisville & Atlantic and the Frankfort & Cincinna t Includes the Mexican neg oy u Includes) 
the ‘Texas Centra! in both years and the Wichita Falls Lines in 1912, beginning Noy. l. ‘.. Includes | not only operating revenues, but also all one 
receipts. z Includes St. Louis Iron Mountain & Southern. 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the first week of 
October. The table covers 41 roads and shows 1.01% in- 
crease in the aggregate over the same week last year. 



































First week of October. | 1913. | 1912. | Increase. | Decrease. 
| $ | $ | 4 
Alabama Great Southern__-—_-_- 91,216 05.673;  ~..--- 4,457 
(0 ee eee 48 633! 48,575) oe eaveus 
Buffalo Rochester & Pittsburgh 239.661! 257,179, _____- | 17,518 
Canadian Northern -_-_-~-.--- 575,600} 471,700 103,900) ~----- 
Canadian Pacific_____._.___-- 3,145,000; 2,765,000 380, 000) netaernd 
Chesapeake & Ohio____-___---- | 692,236) 612,935 79,301) ---.-- 
Chicago & Alton_.______._--_- 321,062 342,568} ...--..| 21,506 
Chicago Great Western---_---- 281,088 277,791 3,297; ------ 
Chicago Ind & Louisville___-_-_- 143,687 144,682) —._ _--- 995 
Cinc New Orl & Texas Pacific__| 206,048 197,114) 8,934) mt hs 
Colorado & Southern-__-_---- | 261,906] 304,943) _____- | 43,037 
Denver & Rio Grande-__- __--- - | 637,900; 536,800) cf 
Western Pacific. _.......--- 155,000 140,600 14,400) eek 
Detroit & Mackinac_________- 24,150 21,141! x ee 
Denver & Salt Lake________-- 17,627 ee | 7,007 
Denver South Shore & Atl____- 74,191 64,603) 2 ae 
Georgia Southern & Florida _-- 49 ,409 49,039 re 
Grand Trunk of Canada__--_-_- | 
Grand Trunk Western-_ -- 1,088,759) 1,058,587 Sse) wannne 
Detroit Grand Haven & Mil) 
Canada Atlantic _._..__--- 
International & Great Northern 194,000 Oe 62,000 
Interoceanic of Mexico --- ~~ --| 153,292 131,084) 22,208) ------ 
Louisville & Nashville____-_--- 1,289,420} 1,172,965) 116,455) —---- i 
Mineral Range-_--------------! 3,560 14,500) 2 nence 11,243 
Minneapolis & St Louis_-_---- | 200,244 pS) La 9,274 
Iowa Central_______.___-- f 3 
Minneapolis St Paul& SS M_-| 658,068 745.000 .accc- 87 834 
Missouri Kansas & Texas----- 691,584 696,764) ____- 5,180 
Missouri Pacific. -_.-.-.----.-- 1,236,000) 1,157,000) 79,000) ------ 
Mobile & Ohio_________-__--- 245,192 238 ,897 6,295 ere 
National Railways of Mexico_- 601,512} 1,118,603) ___--- 517,091 
Nevada-California-Oregon _ - _ - - 0,183 iZ.208| += < =~ « 2,1 
Rio Grande Southern__-------- 15,002 13,575 LGN | ~éaduce 
St Louis Southwestern_ ------- 249,000 7g ieee 22,000 
Seaboard Air Line____....---- 548,980 517,098 31 882 eae 
Southern Railway_--_--_------- 498,272) 1,416,821 SL A451) <c-25- 
Tennessee Alabama & Georgia_ 1,904 Daath «saases 823 
Seeee & Pactc.........c.<«- | 367,768 ee 17,8158 
Toledo Peoria & Western. __-_-- 20,332 hy, ee 4,441 
Toledo St Louis & Western _-_-_- 98 ,341 76,557 21 ,784| sauoue 
Tecel (41 roeds).........<s. 16,035,827 |15,875,520| 994, 631) 834,324 
SEG ONES (909 9L Yn cecuca| goaceses! eondusen | Pein kiie 
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Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings of STEAM rail- 
roads and industrial companies reported this week: 


Net Earnings 














Gross Earnings 


Current Previous Current Previous 
Roads. Year. Year. Year. Year. 
3 $ 3 

Bangor & Aroostook - b_Aug 228,439 233,888 48,948 69 1063 

July 1 to Aug 31_--_--_- 442,914 468 ,832 85,695 129,125 

Bellefonte Central_b___Sept 8,115 6,771 1,144 1,531 

Jan 1 to Sept 30... _-- 62,954 56,000 12,820 10,568 
Boston & Albany—b 

April 1 to June 30_--__- 4,325,777 3,929,518 1,189,761 1,164,939 

Chic Ind & Louisv_b...Aug 650,737 631,591 206,901 218,881 

July 1 to Aug 31... -- 1,282,627 1,175,874 369,980 354,939 

oo ge) ae Aug 360,873 309,308 161,740 121,313 

July 1 to Aug 31__---_- 685,060 643 ,702 297 ,253 269,924 

Duluth So Sh & Atl_b__Aug 354,783 313,881 97,245 88,200 

July 1 to Aug 31_----- 666,710 634,024 168,982 171,689 

Mineral Range_b_----_- Aug 19,135 74,443 defl11,317 11,307 

July 1 to Aug 31___-_-- 77,356 142 759 def1,313 19,751 

Tol Peoria & West_b.-.-Aug 123,581 120,003 10,875 27 386 

a 126,198 123,401 13,082 33 356 

July 1 to Sept 30_.-_-- 364,078 353,050 34,938 Rn, 612 

Wheel & Lake Erie_b___Sep 820,328 735 “2 2 263,266 $277.67: 73 

July 1 to Sep 30_..--- 2,379,063 2, 238° 199 680,224 366: ‘930 

Western Maryland_b_-Aug = 754,545 674 ,246 198,054 212,963 

July 1 to Aug 31...... 1,482,322 1, 245,229 372,629 372,271 

INDUSTRIAL COMPANIES. 
——Gross Earnings—— —— Net Earnings—— 
Current Previous Current Prevoius 
Companies. Year. Year. Year. Year. 
$ $ 3 $ 


Amer Tel & Tel (: aaean iated cos 
Jan 1 to Aug 3 in? 063, 035 129,615,075 39,108,195 37,379,838 
Amer Tel & Tel (Holding co)— 


Jan 1 to Sept 30____--_: 34,199,982 31,273,861 30,349,622 27,773,194 
Cities Service Co_ .--Sep 147,696 97 324 122,914 91,795 
Oct 1 to Sep 30__-__- 1,591,064 1,152,252 1, nant 652 1,069,656 
Detroit Edison._._._._._..Sept 431,613 338 ,023 159,365 131,222 
Jan 1 to Sept 30__---- 3,938,405 3,078,591 1 602/599 1,267,358 
Keystone Telephone_a_Sept VA .310 102,039 52,496 51,139 
Jan 1 to Sept 30__-_-- 417 901,818 465,112 447 ,548 
gMexican Light & Pow_Sept pp 728,630 602,924 533,177 
Jan 1 to Sept 30_.---- 7,044,970 6,516,421 5,155,039 4,677,041 
Ontario Power Co and Ontario 
Transmission Co— 
July 1 to Sept 30__-_-- 366,899 aneaee 0 >) | ee e 
Southern Utilities Co_a_Aug at 8=39s ease ee ok ie 
Apr 1 to Aug 31l-_...-.-. Do | 520808 8 830«- Shs wae 





a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 
g These results are in Mexican currency. 


Interest Charges and Surplus. 





—Int., Rentals, &c.— —Bal. of Net EKarns.— 
Current Previous Current Previous 
Roads. Year. Year. Year. Year. 
$ 3 

Bangor & Aroostook.__..Aug 112,884 111,970 zdef39,165 xrdef22,860 
July 1 to Aug 31--_-..- 224,559 221,730 xdef86,243 zdef54,629 
Bellefonte Central-_ --- Sept 240 244 904 1,287 
Jan 1 to Sept 30... _- 2,160 2,196 10,660 8,372 
6 ae Aug 66,792 66,375 94,948 54,938 
July 1 to Aug 31------ 133,583 132,750 163,670 137,174 
Duluth So Sh & Atl__.__Aug _- 104,896 103,616 zdef2,706 zdef14,472 
July 1 to Aug 31------ 207 ,047 198,752 zdef30,213 zdef23 532 
Mineral Range-------- Aug 11,280 12,360 zdef22,420 zdef895 
July 1 to Aug 31------ 23 ,808 24,560 zrdef24,680 zdef4,510 
‘Telego Peoria & West._Aug 24,716 23.647 xzdef4,987 27,241 
icc annanccen 24,957 23,837 zdcf6,875 715,298 

5 > y 1 to Sept iaonts 73,361 71,163 zdef20,889 229,229 1 


INDUSTRIAL COMPANIES. 


—Int., Rentals, &c.— —Bal. of Net Earns.— 
Current Previous Current Previous 
Companies. Year. Year. Year. Year. 
3 3 3 
Amer Tel & Tel (Associated cos)— 
Jan 1 to Aug 31-_---_-- 10,994,010 9,073,075 28,114,18528,306,763 


Amer Tel & Tel (Holding co) — 


Jan 1 to Sept 30 5,706,358 4,176,605 24,643,264 23,596,589 


Detroit Edison-_-_--___-_- Sept a102,170 a96 ,943 57,195 34,278 
Jan 1 to Sept 30_____- a882,710 4a853,412 719,889 413,946 
Keystone Telephone. __Sept 26,184 25,258 26,312 25,881 
Jan 1 to Sept 30__---- 223,966 226,298 236,146 221,250 
Ontario Power Co and Ontario 
Transmission Co— 
July 1 to Sept 30__--__- 201,400 #...<-< S144, 350 2s kw wee 
Southern Utilities Co___Aug eee ee 8 86wcacucen 
Apr 1 to Aug 31__-_-- | S020 «anaes 





a Includes reserve for depreciation. 
az After allowing for other income received. 


ELECTRIC RAILWAY AND TRACTION COMPANIES. 












































Latest Gross Earnings. Jan. 1 to latest date. 
Name of 
Road. Week or | Current , Previous; Current Previous 
Month. Year. Year. Year. Year. 
/ $ $ ie 
American Rys Co___S\eptember -| 457 ,683; 428,771) 3, sit. Te 3 $18. 152 
Atlantic Shore Ry__-|August _--| 60,233) 56,221 113; = 249,381 
c Aur Elgin & Ch Ry_|August _--| 210:926, 198/145 1, 334 ‘O13 1,253,439 
Bangor Ry & Elec Co| August ---| 74,248) 70,418 96,159; 458,875 
Baton Rouge Elec Co} August ---| 43 04 11,767 101 :979) 95,754 
Belt Line_.---.---- 1 ee 527| 57,866 372,128; 314,935 
Brazilian Trac, L & P| August —~-_-_/20: 33 "340 1802 ,691/ 15,624,438 13,493,369 
Brock & Plym St Ry-|August --.| 17,289) 15,958 87,638) 82,804 
Bklyn Rap Tran Syst|June —___- loons’ 353, 2195,014/11, 995. 943 11,672,616 
Cape Breton Elec Ry|August ---| 33,454) 31,598] 240,622) "225,729 
Chattanooga Ry&Lt_|August ---| 99,752) 94,925 790,280) 687,539 
Cleve Painesv Kast) August ___| 48,985) 44,928 283 ,526 265,362 
Cleve Southw & Col_| August — 129,052) 117,208 8: 24,768) 767,999 
Columbus (Ga) El Co|} August —--| 50.403! 44,758 387,811) ,007 
Coney Isl & Bklyn__|June —_--- | 185,620! 169.552) 776.45 719,888 
Dallas Electric Corp_|August -__| 180,735) 147,352! 1,384,291! 1,133,369 
Detroit United Ry--|3d wk Sept} 246,080) 243,400! 9,394,207) 8,306.85 
DDEB& Batt(Rec)|June —_--- | 51,782) 51.417) 300,659) 311,716 
Duluth-Superior Trac] August -.-| 117,097) 105,656 334,294 | 761,755 
East St Louis & Sub_|August -_-| 236,699) 208,339) 1,729,381! 1,555,174 
E] PasoElectric Cos__| August —-- 65,590 63,401 570,156 495,618 
42d St M & St N Ave|June _._.- 161,785) 159,199 933.276| 864,189 
Galv-Houst Elec Co_| August ~--| 223,139 199,208! 1,564,298) 1,302,842 
Grand Rapids Ry Co|August ---! 119,738) 111,605 859,538 \ 14,673 
F eleseng 2 Railways_|September 81,575) 74,555 743,530 688 ,757 
Havana El Ry, L& P | | 
(Railway Dept)..-|Wk Oct 12 56,861, 51,088) 2,218,154) 2,004,091 
Honolulu Rapid Tran 
& Land Co-.--.--- August -.. 50,894) 45,688 409,281 365,102 
Houghton Co Tr Co_|August --- 25,115) 28,314 205,507 203,71 
Hudson & Manhattan|June ..- .- 297,865) 283,357! 1,904,868} 1,842,112 
Idaho Traction Co__|June ...-- 34,772) 36.425) 199,47 189,31: 
Illinois Traction....| August ... 655,684) 628,060) 5,071,614) 4,771,399 
Interboro Rap Tran_| August _-- 2348,789 2333 ,152/21,451,314 20,996 ,030 
Jacksonville Trac Co| August —-- 55,255, 48,856 443 883 399,124 
Lake Shore Elec Ry_| August_-_-- 163,244 147,887 942 467 872,777 
Lehigh Valley Transit September 1 36,947, 116,328) 1,225,603) 1,045,877 
Lewis Aug & Waterv_| August --. 81,046 71,808 459,567 409 ,223 
Long Island Electric_| June —__.- 25,815! 22,718 109,221 96 .233 
Milw El Ry & Lt Co_|August --- 508,894) 470,227| 3,952,979) 3,706,508 
Milw Lt Ht & Tr Co- |August ---| 150,026 131 833) 947 460 816,484 
Monongahela Val Tr_| August ---,| 87,560 76,981) 610.624 543,827 
Nashville Ry & Light August ---| 178,431; 166,000) 1,428,262) 1,335,088 
N Y City Interboro__|June .--- 55,181! 39,507 293,867 213,516 
N Y & Long Isl Trac_|June .---- 38,931 37,178 190,382 180,238 
N Y & North Shore__| June —_-_- 15,504 14,782 75,090 70,560 
N Y & Queens Co- - June nase 135,525 132,479) 673,175 631.664 
New York Railways_|August __- 1185,275 1165,082) 9,357,550) 9,111,740 
Northam Easton & W September 17,047, 16,601 142,527) 136,181 
North Ohio Trac & Lt August --. 339,306 305,222 2,155,676) 1,979,792 
North Texas Elec Co August ---) 185,885 147,203! 1,376,110) 1,088,836 
Northw Pennsylv Ry!August --. 47,190 44,461; 250,441 227,190 
Ocean Electric (L 1)-| June .---- 18,273, 17,326) 48,820 45,936 
Paducah Tr & Lt Co. August ---) 26,312 23,954! 189,106 184,966 
Pensacola Electric Co August --. 24,953, 25,905 188,064 188 ,457 
Phila Rap Trans Co_ August ~.- 1970,032) 1913 ,094) RTS IO Eee 
Port(Ore) Ry L& PCo- |August ~~. 1556,152) 543,189) 4,418,046) 4,376,363 
Portland (Me) RR_. August --- 130.854) 118,155 708,429) 660,876 
Puget Sd Tr L & P___'August _-. 723,529) 680,206) 5,608,510) 5,478,301 
Richmond Lt & RK-|June ----- 41,578) 38,720) 174,625 167 ,368 
StJoseph (Mo) Ry,Lt, | | 
Heat & Power Co_ August --- 105,091, 102,859) 814,720 768 350 
Santiago Elec Lt & Tr September 38,085) 36,122) 340,535 299,763 
Savannah Electric Co August --. 70.985) 64,073} 544,695] 488,500 
Second Ave (Rec)- SURG nnane 94,533! 90,658) 505,475 462.217 
Southern Boulevard_|June ~~ -- 20.547; 14,837 97,086 65,206 
Staten Isl'd Midland_|June ----- 34,312) 31,424 131,929 123,340 
Tampa Electric Co.-|August ---| 71,623) 62,981 538,730 496,263 
Third Avenue____-_- sUne .1.<- 362,083) 333,854!) 2,004,296) 1,883,583 
Twin City Rap Tran_ Ist wk Oct 170,414) 155,485) 6,732,394) 6,236,998 
Underground Elec Ry _of London — | 
London Elec Ry__ Wk Oct 4 £12,810 £14,020) £540,250) £537,680 
Metropolitan Dist. Wk Oct 4 £12,820) £13,370) £515, 679| £497,772 
London Gen Bus__|Wk Oct 4 £67,013) £56,789) £2,490,246) £2,011,987 
Union Ry Coof N YC June --.--- 263,886) 244,454) 1,312,389) 1,207,987 
U monRyG&E Coil) |\July...... 362,267 330,434) 2.667 nay 26) 2,081,754 
United Rys ef St L._|\July..---- 1065,928 1044441) 7.287 ,650) 6,988,825 
Westchester Electric_|June ~~.--- 60,600) _ 57,875) 272,776| 272,722 
Western Rys & Light) August ---) 223,170; 198,202) 1,647,922] 1,456.823 
Yonkers Railroad__.| June -.--- 66,811 69,044 328 605 B, 356,156 
York Railways._-..-;August..-. 67,486) 62,350 499,921 465 "309 
Youngstown & Ohio_-/August --- 24,303) 21,417 163,212 152.395 
Youngstown & South’ August anus De SB1I 17,488 1131557 109,5 





56 


c These figures are for consolidated company. 








Electric Railway Net Earnings.—The following table 
vives the returns of ELECTRIC railway gross and net earn- 
ings reported this week: 

——Gross Earnings 











Net Earnings 


Current Previous Current Previous 
Roads. sa 3 Year. Year. Year. 
b 3 

Cleve Painesv & E'n a__Aug 48,985 14,928 25,603 23,431 
Jan 1 to Aug 31------ 283 ,526 265,362 129,808 113,030 
Consol Cities L P & Tr__Sep ae 8 8=6él See ae 8 86amseen 
Jan 1 to Sep 30.-..... eek 8 «acwae 579,959 $ .--.--.- 
ee eg Rys......- Sept _81,575 74,555 17,726 23,474 
Jan 1 to Sept 30__---- 743,530 688 ,757 143,912 208 ,395 
Louisville Railway_b- -- 281,096 262,692 121,681 121,441 
Jan 1 to Sep 30_----- - £ 408,526 2,326,237 1,019,197 968 ,075 

g Mexico Tramways..-Sept — 604,744 587 ,734 322,195 316,183 
Jan 1 to Sept 30_----- 5,116,331 5,008,432 2,736,228 2,629,116 
Milw Elect Ry & Lt_a--Aug 508,894 470,227 153,808 143,965 
lJan 1 to Aug 31------ 3,952,979 3,706,508 1,107, '289 1,073,175 
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— Gross Earnings Net Earnings 


CONDENSED “BALA NCE SHEET JUNE : 30. 





1913. 1912. 1913. 1912, 
Assets— $ 3 | LAabilittes— $ $ 
Ry. prop., incl. | Capital stock__209,990,750 209,990,750 
advances and Payments new 
investments in | Stk. subscrip’s 12,958,546 __._____ 
system roads | Funded debt(see 
(see details on “Ry. & Ind.” 
subseq’t page) .400,253,362 375,929,796 Sec. and sub- 
Bonds assumed— sequent pages) .293,444,409 282,300,409 
held by M.trus. 14,106,000 14,106,000 Bills&accts.pay. 1,489,256 5,589,656 
Cost of % int. in Vouchers unpaid 4,035,202 2,722,460 
C.B. & Q. stk. Unpaid pay-rolls 3,197,909 2,762,445 
held by trustee | Unpaid coupons 2,765,755 2,768 642 
of joint bonds_109,114,810 109,114,810 Accrued taxes... 1,931,164 1,521,076 
| Other securities Int. on accrued 
& investments stk. subscrip’s- ey, ee 
(see details on | Aecr. bond int. 146,004 146,004 
subseq't page). 93,338,149 77,087,517 Due affil. cos_. 2,952,020 3,668,401 
Cash on hand_. 5,117,633 12,829,425 Imp.&better. fd. 8,090,424 7,039,796 
Due from agents 4,173,201 3,509,867 Depreciation of 
| Due from U.S equipment fund 23,600,526 21,557,737 
and Can. P. O. Depr. of Allouez 
departments __ 190,459 192,807, Bay Ore Dock. Ree” "Sie 
Due from U. 8. Minn. rate case 
Transportation 12,744 52,176) refunds__..--.. eee Se 
| Advanced chges. 92,681 63,711)| Insurance funds 1,024,375 852,789 
Bills receivable. 6,500,429 6,995,461 | Add’ns & bett’ts 
Other accounts + paid from im- 
receivable, &e. 3,709,591 5,029 381) prov'ts and re- 
Material & fuel. 6,692,877 5,443,355! newals fund... 30,729,340 27,510,280 
Oth. work. assets st. P.M. & M. 
&deferred debit | cons. M. bonds 
items (net) *_-- 645,916 478,426 retired by s. f. 
since Nov. 1907 635,000 533,000 
| Miscellaneous - - 725,900 916,015 
Profit and loss_. 45,143,106 40,953,272 


Current Previous Current Previous 
Roads. Year. Year. Year. Year. 
3 3 3 3 
Milw Lt Ht & Trac_a__-Aug 150,026 131,833 62,418 54,694 
Jan 1 to Aug 31. beoanae 947 ,460 816,484 350,915 289,847 
N Y Railways a------- Aug 1,185,275 1,165,082 347,981 351,050 
Jan 1 to Aug 31------ 9,357,550 9,111,740 2,948,712 2,761,412 
Northw Pennsylvania-_-_-Aug 47,190 44,461 19,520 23,166 
Jan 1 to Aug 31------ 250,441 227,190 70,863 68,725 
Puget Sd Trac Lt & Pa Aug — 723,529 680,206 313,507 277 537 
Jan 1 to Aug 31-_----- None 5,478,301 2,283,279 2,291,252 | 
Utilities Improvement_-Sep 145,974 = _____- CS iii 
Jan 1 to Sep 30_----- 1,281, 340 Weal oe L268.080 -«iknews 
Wash Balt & Annap b-_-_Sept 71,064 71,251 36,735 37 ,903 
Jan 1 to Sept 30_----- 628,371 584 467 316,380 297 ,334 
a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 
g These results are in Mexican currency. 
Interest Charges and Surplus. 
—Int., Rentals, &c.— —Bal. of Net Earns.— | 
Current Previous Current Previous 
Roads. Year. Year. ‘ear. Year. 
$ 
Cleve Painesv & E'n___Aug 19,415 9,852 15,188 13,580 
Jan 1 to Aug 31--_---- 83,356 79,232 46,452 33,798 
Consol Cities L, P & Tr_Sep ce 16,605: susan 
Jan 1 to Sep 30-_----- re |. 302,401 —naweds 
Louisville Railway__._._Sep 70,167 66,000 71,309 80,536 
Jan 1 to Sep 30__--_- 627 334 561,206 542,468 581,654 
aw, Elect Ry & Lt_..-Aug 65,415 62,087 293,953 184,529 
Jan 1 to Aug 31------ 500,486 505,813 2633,800 2614,058 
Milw Lt, Heat & Tract_-Aug 52,395 54,517 155,355 5,377 
Jan 1 to Aug 31_----- 415,384 456,493 2297,112 7222,175 
N Y Railways-_----.-_-- Aug 222,261 224,031 27156,214 27157,354 
Jan 1 to Aug 31_----- 1,792,761 1,785,293 21,397,964 21,235,790 | 
Puget Sd Tr Lt & Pow__Aug 153,113 146,610 160,394 130,927 
Jan 1 to Aug 31-_----- 1,220,273 1,164,536 1,063,006 1,126,716 
Wash Balto & Annap---Sept 24,431 23,459 713,085 214,877 
Jan 1 to Sept 30__---- 216.498 202,349 72105,036 299,501 | 


z After allowing for other income received. 








ANNUAL REPORTS. 

Annual Reports.—<An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be 
given on the last Saturday of each month. This index will 
not include reports in the issue of the “Chronicle” in which 
it is published. The latest index will be found in the issue 
of Sept. 27. The next will appear in that of Oct. 25. 


Great Northern Railway. 
(Report for Fiscal Year ending June 30 1913.) 

The full text of the remarks of Chairman L. W. Hill and 
President C. R. Gray is given on subsequent pages; also the 
revenue and income accounts, the general balance sheet in 
detail, &K&e., Ke. ; 

Below we give a comparative statement of traffic statis- 
ties and income account for the several years and balance 
sheet for two years. 











RESULTS OF LINES OPERATED AS GREAT NORTHERN RY. AND 
THOSE INDEPENDENTLY OPERATED: MINNEAPOLIS 
WESTERN RY. AND DULUTH TERMINAL RY. 

1912-13 1911-12. 1910-11. 1909-10. 
Average miles operated - 7,686 7,368 7,244 7,020 
Operations— 
Passengers carried (No.) 8,595,073 8,168,364 8,362,189 8 343 557 
Pass. carried 1 mile__- 605,639,443 547,843,549 590 566 237 649,317,544 
Av. rev. per pass. perm. 2.503 C\s. 2.487 cts. 73 cts. 2.29040 
*Freight (tons)......-- 33,626,638 27,543,172 23.07 0,655 23,224,972 
*Freight one mile_---—--- 7634056 449 6227714,227 5357747 856 5678787,816 
*Av.rev.pertonperm_ 0.7653 cts. 0.76388 cis 0.8096 cts. 0.8219 cts. 
*Aver. train-load (tons) 635 601 523 518 
Earns. per pass.-train m. $1.496 $1.406 $1.383 $1.486 
Earns. per frt.-train m-_ 34.86 $4.62 _ 34 aa $4.26 
Gross earnings per mile_ $10,238 $8,985 $8 456 $9,183 
Earnings— s $ $ s 
A ee 15,158,588 13,623,009 13,422 057 14,311,800 
Freight_____-_- _.--. 58,426,236 47.877.369 43.379.174 46,675,734 
Mail, express, &c_. 1.749.897 4,417,729 4,173,735 3,214,931 
Other than transportat’ n 358,046 279,712 282,667 262 902 
Gross operating revs. 78, 692 2,767 66,197,819 61,257,633 64,465,370 
Expenses— 
Maint. of way & structs. 12,328,651 9,220,286 9,654,776 11,773,314 
Maint. of equipment_ 9 364,639 7 84,687 7,681,270 920,634 
Traffic expenses____- 1,242,553 1.080,710 1,006,429 922,104 
Transportation expenses 21,492,812 18,200,011 18,052,818 18,068,666 
General expenses __---_- 1,430,600 ,297 854 1,205,099 993 3738 
Total expenses__-__-_- 45,859.255 37,662,548 37,609,392 39,278,096 
P.c. of exps. to rev___ 5S .28) (56.89) 61.38) 60.933 
Net operating revenue_. 32,833,512 28,535,271 23,657,241 25,187,2 
Outside operations, net_ 121,523 15,859 205,359 240,01 99 
Total net revenue__-- 32,955,035 28,651,13' ) 23,862,600 25, 127 283 
Taxes accrued.......... 4.278.707 3,488,238 3,300,139 3,570,302 
Operating income... . 28,676,258 25 162,892 20,562,461 21,856,981 
General interest._.___. 1.367.406 1.214.827 1,360,082 377 952 
Divs. & int. on securities 1.1 70,557 1,333,200 596,750 185,231 
Hire of equip't—balance : 357.530 94,18% ad 
Rents rec'd and miscel_ 670, 196 802,048 723,990 693 ,636 
Gross corporateincome 31,884, 117 8,870, 497 23,337,471 23,113,800 
Deduct— 
Rentals paid.-......-- 772,043 754,453 662,289 255,228 
Hire of equip't—balance 85,555 ie 125,387 
Bond interest accrued_-. 6,458,506 6,461,789 5,115,514 4,823,154 
Deficit under guar. of 
int. on Kootenay Ry. A 
oe ee ee Oc 2060S 00 we 12,740 118,177 
Int. new stk. subscrip's_ el eae 0UC::C 
Renewal All. B. O. d’ks 128,166 aactes  efwetx -eswe- 
Refunds Minn. Rate case CS! ia + 
Int. & renewal fund_... 4,250,000 3,502,000 818,338 2,319,158 
Approp. for deprec. of 
steamship property-- 250,000 750,000 soosne = = = = = = 
Divs. on stock (7%)-.--- 14,698,659 14,698,982 14,698,590 14,698,663 
Total deductions.... 27,602,249 26,167,224 23,337,471 22,339,797 
zBalance, surplus---_-- 4,282,168 2,703,273 -------- 774,003 





*Company's freight excluded. 








Total___.....643,947,852 610,832,732} Total_._.-.-- 647,947,852 610,832,732 


*This is the excess of other working assets and deferred debit 7 ae! over 
other working liabilities and deferred credit items.—V. 97, p. 1018 


Erie Railroad. 
(Report for Fiscal Year ending June 30 1913.) 
Extracts from the report of President Underwood, together 


with the income and profit and loss accounts and the com- 


| parative balance sheet for two years, will be found on subse- 


quent pages. Below is published the usual comparative 














statement for several years of the operations, earnings, 
charges, &e. 
OPERATIONS AND EQUIPMENT. 

: 1912-13. ee” 2. 1910-11. 1909-10. 
Miles operated_.-_----- 2,257 »257 2,265 2,227 

*Equipment— 

Locomotives. ...-.---- 1,461 1,429 1,403 1,436 
Passenger equipment-_-_ 1,254 1,229 1,190 1,179 
Freight equipment_ ---- 49,461 49,758 47 433 48,488 
Service cars, &c___---- 2,636 2,2 2,112 ,068 
Floating equipment---- 17 166 166 141 
Operations— 
Passengers carried ___-- 27,362,836 26,205,266 25,454,161 25,277,283 
Pass. carried one mile__647,026,127 611,548,871 626,835,771 627,788,837 
Rate per pass. per mile. 1.579 cts. 1.574 cts. 1.566 cts 1.507 cts. 
Freight (tons) carried_- 40. 987,993 36,961,686 37,570,662 38,763,600 
Fgt. (tons) carried 1 m_z »730,675 6.823.560 6,825,582 6,414,732 
Rate per ton per mile__ 0'574 cts 0.583 cis. 0.585 cts. 0.599 cts. 
Av. train-load(rev.)tons 597 527 521 495 
Earns. per pass. train m. $} 317 $1.247 $1.285 $1.257 
Earns. per fgt. train mile $3 .423 $3 .076 $3 .04 $2.963 
Gross earnings per mile_ $26,342 $23,789 $23,762 $23,273 
EARNINGS AND EXPENSES. 

Earnings— 1912-13. 1911-12. 1910-11. 1909-10 
a ee $37. ane 445 $25,182,784 $24, 0 71,522 $24,114, 760 
Rs Winer ate arse ekin 64,243 937,110 902,766 865,927 
a ee ee 16,887 294 14,608,742 15,865,027 14, 295,370 
yy rr 10,215,256 9,623,116 9,817,956 9,459,963 
| ee ee ee 412,164 421,820 431,348 431,803 
BEEP cancccacncanc Byles 1,533,596 1,444,556 1,437,272 
Misceilaneous-...._.-- 1,791,100 1,401,301 1,286,875 1,225,625 

Earnings, Railroad - -$59,465,185 $53,708,469 $53,820,050 $51,830,720 
Earnings, Outside oper. 3,182,174 2,783,901 2,829,858 3,035,470 

ES al earnings - —--_- $62 2 647 399 $56,492,370 $56,649,908 $54,866,190 

rpenses - 
Maint. way & structures $6,269,059 $5,929,926 $5,720,900 $5,217,451 
Maint. of equipment_ 10,799,070 9,612,450 9,164,917 9,455,981 
Transportation expenses 20,918,674 °19,561,599 18,467,380 17,422,952 
Traffic expenses... .. 1,453 ,909 1,393 ,544 1,400,210 1,295,876 
General expenses______ 1,264,463 1,204,169 1,096,484 1,062,509 
a wa datlewtuSen xh 1, 935,118 1 817 +326 1,390,380 1,371,757 

Expenses—Railroad__ $42 2 640, 293 $39, 519, 01 4 $37,240,271 $35,829, 526 
Expenses—Outside oper .006 466 2,989,239 3 1005, 030 3,236, 046 














Total expenses __ $46, 146,7 7 59 $42 2,508 ,2! 38 $40,245 i, 301 $39 065,57 
Ratio of exp. to earns_- 73.66) (75.25 (71.04) (7120) 
Net earnings—Railroad.$13,318,426 $14,189, 455 $16.579,779 $16,001,19 4 
Net earns.—All opera’ns 16,500,600 13,984,117 16,404,607 15,800, 618 
Int. & divs. on securs_. 5,147,900 3,799 697 3,183,774 3,527,091 
Rents, &c., received... 985,911 945,742 757,288 806,929 

Total net income__-__$ 22,634, 411 $18,729,556 $20,345, 669 $20,134,638 

{ i vons-— 

Interest on bonds____-- $7,757,896 $8,670,766 $9,749,801 $9,714,161 
interest on notes__.... 1,501,500 1,033,125 747,039 793,988 
Rentals of leased lines__ 2,2 252,223 2,251,799 998,868 980,646 
Hire of equip.—balance 7 15, "O88 693,878 512,862 448,587 
Joint facilities. ........ 733 988 688 ,058 668,205 1,079,362 
Miscellaneous rents__-- 781,057 860,426 810,499 69,111 
Interest on car trusts__ 643 ,097 586 ,002 509,716 598,852 
Sinking, &c., funds and 

miscellaneous _—.—__. 878,506 568 ,299 958.177 643 388 
Additions & improv'ts_- 657,588 582,452 1,339,737 737 O87 

TOM a baecccndsncsdeneeeee $15,934,805 $16,294,994 $15,065,182 
Balance, surplus___.... $6,682,568 $2,794,751 $4,050,675 $5,069,456 
—V.97, p. 886, 1024. 


Southern Railway. 
(Report for Fiscal Year ending June 30 1913.) 

The remarks of President Finley, together with the de- 
tailed comparative balance sheets and traffic statisties for 
two years and the profit and loss account, are published on 
subsequent pages. Below are given comparative statistics 
and income account for several years. 

TRAFFIC STATISTICS, &C, 


: 1912-13. 1911-12. 1910- ai. 1909-10. 
Aver. miles operated _-_- 7,036 cf 7,042 7,050 
* Equipment— 
Locomotives _. ....... 1,632 1,611 1,588 1,531 
Passenger equipment- - - 1,157 1,132 1,078 1,074 
Freight equipment-- --- 49,420 51,741 51,846 50,000 
Road service equipment. 1,342 1,335 1,209 1,242 
Marine equipment. -_-_- 22 22 23 23 
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Operations— 1912-13. 1911-12. 1910-11. 1909-10 

Passeng: ; CONDENSED BALA 

Dames arched Leda 7 See Sa ee THe Le aoe 71h 137-450 15:604.486 ee eee 

Av. fev. per bass. pile 2-157 198 786.621;787 740,411.200 671-732.143 | , Asses — Oe 8 as 1913. 1912 

: car. (rev. fr’t.). 29,449,589 2.179 ¢ Road & equip__a@87,580 eo $ 3 
Tons car. 1 m. (rev. f't) 4577486, 801 e det: 73 26,091,061 _ 25,201,207 | Securities. —- Dis 114.832 14°812/882 | Preferred stock. 16,500,000 16,500,000 
Ay: Fe: Boal S665 087 adQi490'708 aOssg68 001 | Mine mvettta "11-408 "10.88 Ronde eee. 5) 2 Ok Oo ae 

“4 tons) - 9530 Ons : S cts. WG ic kedn an 1 ® ’ see ‘* 

Rev. per _ tr. mile 9350. 04 0.51 237.46 | Sec. held i 554,656 3,330,442| & Ind.” sec.) 67,454, 583 
Rev. per fr't train mile. ~ es: we BE MR PU a ee Sec. held in treas 1,215,250 500,250] Vouchers & wages "947,205 050,881 
pefating rev. per mile. $9.740 sears $2.3235 $2'27368 | Material & supp 1,549°710 1 ieeane Int.,divs.,&c.,due 343,760 320'765 
udes narrow-gauge equipment. =" $8,500 $8,127 | Traffic bal. (net) 737,429” 16°93 oe diva tite ri 487 730,008 
ans& rec. Z “9 +10, * 36,66 
INCOME ACCOUNT. Miscsil, acctee, §— GaL'aSt.1,089'e8|Detreenititems © S08°837 dor'7ai 
Minette oe TR, ™E vtet.se, | saa. A 38,725" 46,811 a Ale 

Ro , be 7,088 7,042 . | Oth.def.debit ite: 964,397 1,281,746| ‘O7throughine  163,1 
Freight _..___._..__- 44 943.7 P hee . tedebit items ‘500,182 385,045 | Profit & loss... ot tes 530 4.402.585 
Passenger ___....--~-~ 18/551 438 $3 808-300 39,498,964 38,161,392 7 _------111,443,596 — 
Mail, exp. & talscel--~ "5!034°705 “48160015 4.407.695 "4.214.863 Apron shan se syed ae te 111,443,596 109,451,080 

816, 497, ,214,863 accrued depreci 
ee revenues. 68,529,490 63,590,329 60,345,063 57,294,508 sete ghetaed oS> 573. 995° AF roprictary, affliated and controlled 
es— —* aud, y. securities pledged, 2 and St. L. So 
Maint. of way & sti disco pledg $12,504, 333. c¢ After deductin 
Mie ee home RAR iauen james See | astound Peciie Rall sane ae it 
won en os 2.094.010 876.7 ; 
Gransportation expenses 23,905.046 22 2081 334 20'862,086 18°034.496 ee ee 
hen gate 2,008,977 "1,919,337 "1,789,627 1,752,090 | 7 (Report for Fiscal Year ending June 30 1913.) 
1) . = 
Net operating €8_ 48,273,923 43,696,237 40,926,790 e report of President B. F. B i 
Dutslie erating revenue. 20'255.567 19'894.092 19! 926.790 38,635,716 ona subsequent page. The c ush will be found at length 
). ‘sur 801536 sur.64,755 def.42,028 sur.18,980 | System (including the I omaparative results fot the éhtire 
Net revenue......- 20,336,103 19,958,847 19.376,245 18.677, (page 1022). Additional t maaninm) were given last week 

+ ay aepeemnmeamamame 2480387 ‘2iaseges ‘2'312!908 S027 104 oreenhiian pale ables follow: 

a QRerating income... 17,855,716 “17,506,519 17.168,277 “16 IC RY. PROPER.—INCOME ACCOUNT. 
Hire cf equipment-_-_- 383.791 0,912) — ‘650,638 | Miles operated June 30- eg? 1911-12, 1910-11. 1909-10. 
Diva & et reed. 2.908' 048 31.207 Earnings— 3° 3,916 3,920 3,883 
Miscell. income_-_~ ~~ ~~ Hts | FREER; 90.008.705 19.878.500 engers..--.-------- 5,239,691 4.7 

----- 946 = "181,513 ' Frei eOSCEB..--=-------- GoD) Seats ae cah one 4,283,297 

Total gross income... 21.221.686 21,088.961 20,985,705 19,878,586 ‘penne accigie. 2.250.720 “2.is0a6t “is0.zea “2.10418 
cher Foal peame, daticts 1 7s gis 50,951 34,440 31.959 eben  Sananpaiggae aie 28,018,909 24,401,135 24,208,772 23,357,033 
Other road rentals... -- ; 28  1,865.927 , e ’ aint. of way & struc... 3,814, 

Beparately oper. prop s- 162: a3 934,687 : 850°079 11369;600 | ‘Transportatio tipment = ~~~ 4.853.669 Peet mee Ket Mee OTE 
unt on securs. sold 12/0 : 6,396 116.462 | Traffic expenses._.._... St 4 11,316,939 12/213'84 ‘519, 

Int. on funded ; 17 60,04 125.81! affic expenses. ....--- 648 213,987 9.519.738 

Int. on equip. debt --- 10,105,357 10,204,482 10,234,565 op EE | ert ne stern ennens gies: «= gboTaae «= Nae | Bae 'aD: 
-on M. 602,346 

prtzust certificates. 6,808 6,808 226,808 Net earings Pe “2225-087 524 31.008.006 23.748,080 17.968.658 

Additions & waitanaaite a 1000 30004 36)3700000(2)1, Ey: fi eeneend Bape peat ane em ko Sst 0 ie oe 
Miscellaneous -_ -.-..-- a7 754 87,831 83, at erase | ee eee def - "339, 410 ‘987 : ’ 
’ 92.688 | _ Operating i 

Total deductions. _- 17. Dee as ean fe 822,403 2,158,024 44 
yo surplus_______ 191, ge +4 iv ose. ep 15, 561, 837 *14,173,920 a. 1. Fe ee sy —e* 7 ; £34 mr 1,678,249 a1,306 347 al. O98; 395 
changes oy Beng Peis 1009-10 are aoeareee, owing to Total net incom i. CPE Qssnersss 2,660,195 
unchanged.—V. 97, p. 888, 3 general results, however, remaining | | Disbursements ae 8,543,523 5,609,741 1,752,602 8,214,991 

nterest on bonds, &c_-- 7,741,794 7, 
: Rentals -_ - _ ae 434,011 46,621,947 a 
St. Louis Southwestern Railway. Equip. “obligation exp ~~ 238,119 189,940 169,438 5 ols 
. tt Qa i... _.- a 
(Report for Fiscal Year ending June 30 1913.) Ilire gf equpment----- 154.305 298.008 Gar sno 450 314 
. ellaneous ------- " , 

The text of the report will be found at length on sub T ee $5,800 _ai76.508 __a21.i76 
gunk page, — with the income account, profit road Surplus oad sur'309. oe dete son ono dene’ 803,717 975 
catuparale = balance sheet. Below we give the usual “FT Outside operations (net) in 1912-13 bynes ees 15 surd, 185; 016 

e tables for several years. 989; ee. $112,349; leaving net loss as above, car revenues, $72,- 
arison of items marked ‘‘a’’ 
1913 alert sll 7 aad: Tw Sa -To ma eet but final results remain unchanged. changed in later years 
wenn en------- 8.95 1,050.83 30.67 ; 35-lb. Total. | 5ST. LOUIS IRON MTN. & SOU 
95 1036-49 3067 613 287-14 LIZZ 1369-40 1912-13 eae Pg mes wee -~* 
¢ 024.25 30.67 6.15 254.01 ~..~ 1/324. os Miles oper. end of period 3.338 +H 1910-11. 1909-10. 
Ballast and Pn cg 30.67 6.15 340.32 4.05 1'325.85 | pacazmings Srom— $' 314 3,315 3,288 
n ridges in Mi — — ie sp A pce gi ennai de 6, 
Rock. Gravel; Je Slate Track tune BD. wuss | Lae elpead ad tals oer eS ote, DaBe eer 1p Ser tae 
190.69 721.68 69:20 Saree Lo asco T a, | ree and inise_23'329,408 °1,999:004 LBT7484 "2.098.048 
7:57 1.50 48.79 1/369.40 | a rin 
190.69 678. = 8.79 1,369.40 Total earnings - -- 
PP tindscenssn 157.16 ore ae oo oe oo9-38 1.4 41-8 1,324.03 Menpensee— gs... - ---34,136,598 30,102,115 28,567,821 26,916,891 
OPERATIONS : : incase aint. way & structures. 5,448,933 4,636,178 
, EARNINGS, EXPENSES, CHARGES, &C. Maint. of equipment. -- 5.006.518 4,094,409 4.400.367 3,991,720 
1912-13. 1911-12 ransportation --------- 10,719.398 9,951. ‘ 3,724,133 
Average miles operated. 1.609 24 1910-11. 1909-10. Traffic --.--------- 681. 951.873 10,531.85) 8.286.175 

Operations— : ‘ ’ ATi is dsednstaeerses. Se ort 858 5 , 75,141 
Passengers carried 2.58 - a 944,000 841,194 
Passengers carried. ----_ 2.586.534 2.380.368 2.487.970 2.258.455 | _ Total expenses - - 22,667,612 20,186,9 
Passengers carried i mile100,170:761 87,700.576 94,397,308 2.258.455 | P.O. of exp. to earns_--- 36,987 320.581.0566 .17.618.368 
Tons Freight 1 St ype soe $99 37105. cts. 2.54 cts. 59,085 —_ hr CORED... .---0-0 Ss Ose 9, 915, fee) - a 78 (65.45) 

do do 1 mile_871.985.756*835. red 053 | 3,356,722 _ 3,062,042 | Outaide oper —net deficit " 53,595 0'866 2 BO bea 9,298,528 
Rate per ton per mile*_ i.13 cts 722,979 824,246,732 796,502,040 BEES . one n cs ensenncesa 1,188,638 1, 118° 500 61,005.78 59,531 
— per bene. train m. $1.4588 10 Cie 4 Sia 1.04 cts. | Operating i 10 Spore wi nt 
tarns. per fgt. train m. $3.4233 a1 aR $1.3: $1.2303 | ncome- -- -- 226,753 8,725,762 6,93 
Gross earni . ; $3.1359 2.9857 5o22) | Divs., int., rent ¥ 46 "Reg"! 930,431 8,343,998 

oes rnings per mile_ $8 ,262 $7,778 $7995 a St eeal we x shaman ee nectinel 0508 600 571,519 

’ , } ot AE 
Sy Aaihiatined atenmnen’s tellin. | Disbursement amin 10,742,699 9,294,159 7,433,740 8,915,517 
4 INCOME ACCOUN nterest on bonds. ..---- 6, $37 .£09 5,977 525 

Operating Revenue— 1912-13. 191 =" | ne? === =~ ---2------ 89,135 706,731 6 a8 ane 5,116,201 
Passenger -.-..------- $2,667 Tes dane nda So eeen4 Shoe abe | a tee $23,845 408.398 781 $30 apa ota 

Isak i sp th tien sh ses ine 9) 2,346,244 $2,439, $9 506.106 | Deas. 8,968 "564 2's 
Sov. ote dean fons Wak "So4i89 BAL? arsiort 13.054 Dividends ...------ H2Z)1,775.019 (41,775,010 OF go gs or 

n from tran 171,14¢ 184 04: soar’ 47 303 is - ———— 

ucuas a —— 71,149 184,042 110,116 90:063 | Bayotat Saa.. 9.549.069 8.947.231 6.615.164 8,431,728 

« evenues_ 296, 9 50 $12 042 ~ 13 S eRe = - , SUrpIuS....---- 5.92 818.576 "483 58 

Expenses— ,543 $11,888,037 $10,986,516 b Comparison of items marked “b” 9 
Maint. of way & structs. $1,899,484 $1,477,069 $1,799 °16 | final results remain ee ee cee 

aint , , - $1,899,484 $1,477,069 $1,799,916 $2,150,727 . 

Traffic xp it 2.219.390 2.172.269 2061-046 2.150 .f34 MISSOURI PACIFIC RY. BALANCE SHEET JUNE 30 
‘ransportatic s A 02041! 449,10 445,783 d "76! 1913. | . 
Eransporiation expenses 40K) 45 STEELS STORAGE 3.27875 | peat € eg s 8. | wane 3 12. 
-- 548, 546.7! 470.307 446 156: oad & equip't.154,554,504 153, 021,416 | Capital stock. $ 
_ Total oper. expenses. $9,215,797 $8,- = — : oe Ceours. pledged*110, 192,460 117 oot Fund, debt out , on 51,085 83,251,085 
Net operating revenue__ $4,08 ‘797 $8,419,415 $8,578,155 $8,146,057 Secur. of subsid. we rut’ 
Getaile oper—net ak” ghee bas ae $2'840,459 | -,008:,unpledged | 5.980.033 7+ t08 276 Ind. Sec.) 162,896,500 164 
vote 7 9°f11 ) reg U FR FOr AOD a . —" + J--102, 59040 7 5 
ae ee on on Teee ane ae | ae I a ee ciyureiagee 
“unten ee 54 $3,608,583 $3,209.412 $2,827,848 | Secours. in treas. 910,500 427 97 ray hr ls aS og 3 
495.9 369,292 26! Marketable sec - 78,68: ane & biile nes 5 56% 47,5 

Total oper. income $3 800 Rid — 6 ) ‘ 69,704 specie rs Apo “— ro 331, ct — 3 & bills pay 425,000 , 7 ne 
Hire Of Cnuipcbaiance S638 Dae Gaby ee 94,980-120 $2,458,144 Agts. & conduc. 1,060,537 1,932, 0 aor oat 
Joint facilities. _. $628,058 = $531,747 €199'396  €900'735 Traffic, &c.,bals "209,854 "382/963 ~ay-rolls. -..-. | 3,947,151 4,438,636 
Interest on invest., &c__ £ho's } 206.633 180,322 *173 485 Mis accounts. 1,971,902 1 968,505 a pay.) . 

r&e.- 202,876 159.463 147,236 170/90] | St-L.1.M.&S.Ry 4.034.780 4°562'290 7 ly arty 141,686 204,867 
$1,044,825 @n07843 52 ————— Material & supp. 3,626,601 4,500,803 Gener wakes 152,074 151,771 
f Sot att income__.. $4,644,141 $4,047 tt $: $52 6. 84 $545,121 . _ at’d int.,&ce 662,227 230,833 liabilities g 117.488 onan 
_Deduct— ‘V¥1o 7,00 + ( ont Cc pe 74.37 *( , Rear Tt yobs §3 Bd BS ,649 
Fixed bond interest... $2.070.327 $1.7: > t $3,003,265 aon - -- pease 1,451°353 3 Sy 730 - le int.,&c¢ 2,079,298 2,086°961 
Int. on 24 M. ine. aan $2,070,327 $1,728,836 $1,690,440 $1,690,440 ot ow deferred ’ 1408 — credit meted a 
yy pub 91°79 2 >» 9 g5 7 a aes ses 210,09) 7 
Other inceres A muiscoli.  '37°ha0 121.700 121.700 sie aid debit items.. 281,856 630,485, Profit and loss.- */,597,089 6.494.499 
ents—le Or ne ne 55,1: SS .85 rs oy -+4 Tote 2 m2 799 T 
Rento—joint faci's, &c.. 423°166 65,945 35,000 ee | a ee eee te 311,462,312 324,253,788 
8, &c.. 423,166 348,677 315,191 287 297 $59, r60460, ‘and edo mp wrietary , affiliated and oor compa sen 
++ sik. “dais “ od x3 is . n ° 
Balazce cup. for year. $7's86' 104 $2,430,296 $2,241, 181 $2,186,799 " ‘a fect ‘debiting debt disc =a extingulsised Thrvugh om 1 my 2 

ce nek re year. $1,886,19 @1 617 6 2 Sse $2,186,799 | anc t ‘ sur us, 

P referred dividends... (5) $994 682(4 A $1. 21 51823 $816,466 | anise (net). rS6. 108 road and equipment, $178,175, and making aes 
5,214 (4)$795,746 (5)$994;6 
83 ' y Since reduced by payment of $1,550,000. 
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ST. LOUIS IRON MTN .& SOUTHERN BALANCE SHEET JUNE 30. 








1913. 1912. 1913. 1912. 

Assets— $ $ TAabtlittes— $ 
Road & equip’t. 159,935,601 157,189,494 | Capital stock... 44,396,574 44,396,574 
Securs. pledged. a3, ‘063, 665 a3, 045, 427 | Fund.debt aay 
Securs. of sub. (see ‘ Pang . 

cos. unpledged 1,900 2,837; Ind. ae “130 ,445,120 135,116,025 
Other investm’ts 23,625,603 23,120,520 | Funded Siebt in 
ro eae 614 825,650| treasury, &c_ 2,673,387 45,537 
Securs. in treas_ ¢2,638,387 10,537 | Loans & billspay -_____-_ 809,600 
Marketable sec- 200 200 | Traffic balances. | ee ae 
Agts. & conduc. 1,092,257 = -------- Vouch. & wages. 830,315 3,792 
Material &supp. 2,008,304 -------- Misc. accounts. 51,227 8,964 
Miscellaneous - - 556 ,956 229,335 | Mo. Pac. Ry... 24,034,780 4,562,290 
Advances ------ 130,134 85,592 | Oth. work. liab- BEATE jaccdscuk 
Special deposits 228,089 1,769,315| Matur.int.,&ce. 1,411,269 692,242 
Cash & securs Unmat. int., &e. 859,248 1,098,577 

sinking fund- 77,503 104,640 | Def. credit items 22,978 11,454 
Other deferred Profit and loss_. 405,201 .....<.. 

debit items-. 274,384 19,600 
Profit and loss... -------- 0341,908 

ye 194,273,597 186,745,055! Total.....-- 194,273,597 186,745,055 








a Includes securities of progeiaters.. affiliated, &c., companies, $3,028,- 
665, and securities issued or assumed 5,000. 
mm: "After debiting discount extinguished cone surplus, $287,170; loss on 
ired road and equipment, $193,916,and miscellaneous (net), $1, 228, 285. 
oe a: 722, 72 since ookh Tyee indebtedness to the Mo. Pac. Ry 
Note. ° The company has also a contingent liability as 
2,583,400 discounted notes of the ae - 
be in payment of interest.—V. 97, p. 


as endorser of 
acific Ry., which were accep- 


Atlantic Coast Line Co. of Connecticut. 
(Balance Sheet of June 30 1913.) 


This company owns (see details below) a majority of the 
capital stock of the Atlantic Coast Line Railroad Co., namely 
$38,853,445 of its $69,557,200 common stock and sundry 
other securities as shown below. It will be noted that the 
company now has a profit and loss surplus of $23,536,576. 

We have been favored with the balance sheet of June 30 
1913, which we compare with those of June 30 1912 and 1911: 


BALANCE SHEET JUNE 30. 





Assets 1912-13. 1911-12. 1910-11. 
Securities deposited with Safe Deposit 

& Trust Co. of Baltimore_------- 6$5.562.300 $5,562,360 $6.562.200 
Railroad bonds_-__-.-.-.---------- 6532,381 532,381 532,381 
es ee caakeunan cue c3,160,005 2,942,685 4 303. 
Railroad stocks_____-....--------- d38,948,151 36,127,601 1126501 
.. { ere €185,063 175,000 "175,000 
ORR as f540,548 540,413 531,514 
Bills receivable and advances----_--- 145,000 20,000 20,000 
Notes secured by Washington prop... —_ __-__- 10, 10,000 
emeuite for interests and dividends 2,8 63,415 67 ,906 

E ces dtitivdhtctcedsccntecace 20, 2,009 335 159,065 

Dividends aa 1,268,071 1,165,521 999,018 

Di intktibndudetuasadteiwadad $50,364,420 $49,148,711 $48,486,745 

Liabilities— 
CS OE  etinctweegaewnxs $17,640,000 $17,640,000 $17,640,000 
Certificates of indebtedness, 5%---- 5,000,000 5,000,000 5,000,000 
Certificates of indebtedness, 4% - - -- 61,800 61,800 62,000 
Debenture certs. of indebtedness, 4% 3,000,000 3,000,000 3,000,000 
Bills and accounts payable -.---_-- oe ee Oe a ee ee 
Div. on stock & int. on certs. waned 64, 43] ee ty Rif |. 


Reserve acct. Prairie Pebble Phos.Co 9262,000 262 
Profit and loss surplus____---.----- 23,536,576 23,121 196 22 asi ‘$89 


PbOA SCHERRER EOS ade Seane $50,364,420 $49,148,711 $48,486,745 


Securities Owned June 30 1913. 

a Securities deposited with Safe Deposit & Trust Co. of Baltimore as 

security for $5,061,800 certificates of iadebtedness of 1897-1900: 

Par. Book Value. 

Ati. Coast Line RR. Ist cons. 4% bonds_$1,250,000 $1,245,000 

Atl. Coast Line RR. of 8. C. 4% bonds_- 1,550,000 1,550,000 

Atl. Coast Line RR. 4% unified bonds.. 3,008,000 2'967 360 
6 Railroad bonds— 





$5,562,360 


South Carolina Pacific Ry. Co. Ist 6%-- $81,600 $65,761 

Colum. New. & Laur. RR. Co. Ist 3% - - 318,000 201,958 

North Western RR. Co. of 8. C. —— 255,000 261 ,00 

Atlantic Coast Line RR. consol. 4% -_-- 4,000 3,672 $532,381 
c Other bonds— = 

Dutton Phosphate Co. 5%-_----------- $461,000 $278,200 

International Agricultural Corp. 5%--- 2,167,500 2,059,125 

Amalgamated Phosphate Co. 5%-_----- 829,000 762,680 

Sisal Hemp & Development Co. 6%---- 60,000 60,000 $3,160,005 
d Railroad Stocks— 

Northwestern RR. Co. of South Carolina $50,000 $50,000 

Atlantic & North Carolina RR__------ 1,100 1,100 

— Coast Line RR. Co. class ‘‘A’’__ 157. 800 157,800 


do common___36,072,800 38, 605 9,645 


do do 
Nashville Chattanooga & St. Louis Ry_- 


48 ,000 43 ,606$38 948,151 

e Other stocks— 

Old Dominion Steamship Co____-.---- $120,000 $150,000 

Westinghouse Air Brake Co________--- 70,000 35,063 $185,063 
f Other assets— 

Charleston & Western Carolina Fd $467,259 

Colum. Newb. & Laur. 5% certificates __ 127,250 1,272 

SE ND nn eda:  eakeae 72,025 $540,547 
g Reserve against stockholders’ 


liability for claim to certain lands of 


Prairie Pebble Phosphate Co.—V. 95, p. 


Central of Georgia Railway Company. 
(Report for Fiscal Year ending June 30 1913.) 
Pres. C. H. Markham, Chicago, wrote in substance: 


= 
1913 to deductions from gross corporate income in accordance with the 
uirements of the Cominbnnon 
"°F pitalieation—Notes .—The various stock and bond transactions as of 
guly 1 1912, explained in last year's rego (Vv. 95. p. 1037), are reflected 
in the balance sheet. ee ty f par value $15,000,000 
was issued and sold as of July 1 1912. The $14. 461,000 income bonds 
acquired as of July 1 1912, and income bonds or securities exchangeable 
therefore. in the treasury or purchased A js the year, of par value $179,- 
$50, total $14,640,550, have. been retired. 
the year $2, 438, oop of the Gen. & Ref. Mtge. bonds have been 
deliver to the pg  & On account of the unsatisfactory market, none 
of these bonds has sold, and, pending sale of these securities ‘to re- 
imburse the oomury for past expenditures and to provide yee for the has Been 
ment of $650,000 short-term notes a ae in pola, $2,000 
borrowed on short-time notes, the Gen. Ref. bon: vee 
potqes as security therefor. The Ist M. “bonds R the Wold sone 

y. Co. which were pledged as collateral for the $650,000 short-term notes 
paid during the year have been returned to the company. Equipment 
trust obligations amounting to $408,000 and Greenville & Newnan main 
pper Cahaba branch bonds, $60, ee Epi and were paid. 
Additions and Betterments.—These items, charged to road and eaten: 
aggregated $1,020,708, including or: 217 ie net) for rolling stock 
ment trust obligations ‘amounting matured and were aids 

Physical Changes .—There were ris ates of track relaid with 90 1b. eraee 
rail and 16 miles with 80-lb. new steel rail; $53,401 were re pepenced md 17.89 
tie-plates, &c., to track; 22.09 miles was ted with slag and 17 
miles with gravel. The timber-treating plant at Macon was completed 
cost in current year $42,839. 

Seventeen locomotives were added and one destro ropes: net increase 16 
locomotives, with an increase of 410.9 tons in tractive efficiency; 126 freight- 
train cars were added, 316 were sold, &c., net decrease 190 cars verage 
capacity of cars owned June 30, 35.31 tons; total capacity, 561, ,265 tons. 


Equip.J'ne 30. 1896 iges 1907 1908 1909 1910 1911 1912 1913 
peg -- 211 oe 316 315 312 310 322 8 


206 227 251 254 3 265 264 
reigutere wet 4803 of62 (10343 10572 10401 10224 10203 10422 10230 
355 344 339 328 346 408 396 


Service equip_. 148 
OPERATIONS AND FISCAL RESULTS. 
1912-13. 1911-12. 1910-11. 1909-10. 
Average miles o ted_ 1,9 1,915 1,915 1,916 
Oper. (rev. tra wr 

Passengers carried _-_--- 5,196,886 5,258,945 4,894,447 4,329,447 
Pass. carried one mile_.176.588.453 178.233.141 166,223,927 144.495.712 
Rate 4 bets per mile. 2.168cts. 2.120 cts. 2.096 cts. 2.094 cts. 
Rev. t (tons) car’d 5,712,117 _ 5,375,309 5,165,488 4,973,801 
Rev.fr’ Sito: carr. 1 m_839,528,685 793,902,844 758,229,638 744,546,658 
Rate per ton per mile___ 1.049 cts. 1.120 cts. 1.096 cts 1.069 cts 
Aver. rev. (tr.-load)tons 256 255 
Earns. per fr’t-tr. load_-_ $2.91 $2.870 $85 $2.731 
Earns. per pass.-tr. mile $0.9833 $0.9961 9714 $0.8657 
Earns. per mile of road_ $7,201 $7,276 $6,739 $6,291 


INCOME ACCOUNT FOR YEAR ENDING JUNE 30. 


1912-13. 1911-12. 1910-11. 1909-10. 
Average miles operated. 1,924 1,915 1,915 1,916 
Operating revenues— 
Freight revenue__._.-- 8,803,117 8,887,839 8,308,919 7,961,474 
Passenger revenue-__--_-_ 3,828,199 3.777.488 3.484.389 3,025. Bah ats 
Mail, express & miscell_ 682,539 629 ,09: 595,475 


Other transport.revenue 206,963 223.919 209373 390'380 




















Other than transport’n_ 334 '054 413,814 309 ,632 284,331 
Total operating rev.. 13,854,872 13,932,153 12,907,788 12,052,756 
PP tye expenses— 

t. of way & struc.. 2,020,951 1,843 ,881 1,745,023 1,882,225 
iaiepsoaese of equip-. 2,577,254 2,351,625 2,182,967 2, ,096 
Traffic expenses_-_-_-_-_-_- 421,029 415,828 d 377,013 
Transportation expenses 4,837,723 4,845,230 4,199,247 3,684,769 
General expenses. _-_--- 468 ,007 466 ,698 . ¢ 

ee ar »324,964 9,923,262 9,020,093 8,474,910 
P. c. op. exp.to op. rev. (74.52) 1.23) (69.88) 70.32) 
Net oper. revenues-_-_--_- 3,529,908 4,008,891 3,887,695 3,577,846 
Net rev. outside oper_-_-_ 73,483 68.590 77 ,856 69,771 

Total net revenue.... 3,603,391 4,077,481 3,965,551 3,647,617 
WN cncdiedécudasane 598 538 625,504 560,125 540,619 

Operating income_.-. 3,004,853 3,451,977 3,405,426 3,106,998 

Other Income— 
eae 137 ,954 150,671 
Hire of equipment--_-_-- Fy fi 
Int. on securities, &c.._- 462,341 552,037 a768,874 730,182 
Miscellaneous -..-.--- 25,229 40,088 

Total income____---- 3,730,853 4,194,773 4,174,300 3,837,180 

Deductions— 

Lease of other roads-- 368 407 366 47 5 

Hire equip.(deb. bal. a “anunn 3,72 

Joint facilities._______- 71,419 es" 546 

Miscellaneous rents_-_-- 110,330 103,862} @3,598,867 3,835,964 
Interest on bonds_-_---- *1,927,842 1,900,196 

Int. on unfunded debt_- 25 342 26,2 

Miscellaneous ....__-. 4,049 10,492 

Div. on pref. stock (6% a =3©)Sstéiweaese §=©»©«6—6§avaee © Bites 
Div. on com. stock (5%) a. wn ¢theten  _ wiidibme 

i 3,657,389 2,528,580 3,598,867 3,835,964 
Balance, surplus------- 3,464 1,666,193 575,433 1,216 





* Interest on income bonds, $22,568, was charged in 1912 to profit and 
loss; interest on income bonds, $17 973, has been charged in 1913 against 
income, in accordance with the orders of the Inter-State Commerce Com- 
mission, effective July 1 1912. a Comparison of items so marked is in- 
accurate, the figures having been somewhat changed in later years; the 
general results, however, remain unchanged. 


BALANCE SHEET JUNE 30. 


1913. a 1913. 1912. 
Liabtlities— $ $ 
Common stock... 5,000,000 5,000,000 


,000,000 


Assets— | 
Road & equip. -..a57, 419,125 56, sit, 876 
Stocks of prop’y, | Preferred stock...15 





Road.—There has been added, account of converting yard track at Fort 
Valley Ga., 


rights heretofore omitted, 10.24 miles, making miles operated June 30 
1,924. 

Results.—There was a decrease of $84,721 in freight revenue, an increase 
of $50,710 in passenger revenue and an increase of $36,490 in other trans- 


The freight traffic 
cotton seed and its 
poor 


age revenue, making a net increase of $2,479. 
s generally satisfactory, but the movements of cotton, 
products have shown he avy decreases, on account of an unusually 
cotton crop in the territory served. 
amounted to about $600,000. 

Expenditures for maintenance of way and structures increased $177,070, 
or 9.60%. The total number of cross-ties renewed was 770,719: 16. 824 
miles of track were relaid with new steel of the same weight. Maintenance 
of equipment expenses increased $225,630, or 9.59% Charges for de- 
preciation of equipment yee ag to $463,840, an increase of $31,797. 
Average age of locomotives, 14.3 years. 

Other income and deductions 7 Aes. gross corporate income for 1912 have 
been re-stated as between the two accounts, to correspond with the accounts 
for 1913, as prescribed by the I. C. Commission, effective July 1 1912 

After paying dividends Nos. 1 and 2 at the full rate of 6% on the $15,- 
000,000 of (new) pref. stock, there remains from the ws rations of the year 
a surplus of $323,464. Annual dividend on the 5,000,000 common 
stock, at the rate of 5% per annum, aggregating $250,000, was charged _ to 
profit and loss. Interest on income bonds, $22,567, 
to profit and loss; interest on income bonds, $17,972, lias been charged in 


into Perry Branch main line, and taking into account trackage | 


The loss of revenue in these items | 


was ‘charged in 1912 | 


affil.&contr.cos. 256,150 256,150 | Bonds. .......... 41,170,450 52,083,000 
Other investments 06,762,387 6,774,681 Equip. tr. oblig’s. 1,065,000 1,473,000 
Bonds pledged... 2,438,000 —-___.-- Loans & bills pay. 220,214 526,482 
2 RS SS ae 1,420,452 1,081,582! Traffic balances.. 314,003 234,816 
Secur.heldintreas, -....-- 49,150) Vouchers & wages. 1,624,373 1,426,103 

| Traffic balances_ 165,885 87,525 | Int., divs. & rents 
Agts. & conduc’rs_ 154,095 127,312 a 303,886 323,612 
Material & suppl’s 1,642,438 1,108,399) Oth. work. liabil__ 128,226 184,794 

Other work, assets 569,372 529,885) Accr’d int., divs., 
Accr’d int., &e_.. 58,897 48 ,062 rents & taxes... 917,713 674,299 
Advances. _.....-. 778,979 755,230 | Def. credit items. 238,455 218,392 
Oth.def.deb .items. 180,478 137,040 Approp. surplus... 3,856,511 3,856,511 
1,798,883 


| Profit and loss__..c2,007,427 








DOE cesescens 71,846,258 67,799,892 | 


71,846,258 67,799,892 





a Includes investment in road June 30 1907, $45,679,120, and in —- 
ment, $8,344,248; improvements since June 30 1907 to road, $4,443,420; 
| to equipment, $1,675,222; less reserve for accrued depreciation, $2 722/885. 
b Other investments in 1913 include advances to proprietary, affil., &c., 
cos., $17,683; physical property, $376,153; securities pledged under col- 
lateral trust mtge. (Cent. RR. & Bkg. Co. of Ga.), $4,838,352: other se- 
curities pledged, $663,351; securities unpledged, $866,848. c After adding 
| $160,000 received on account of express traffic previous years, $549,780 
special deferred dividend from Ocean 8. 8. Co. of Savannah and sundry 
adjustments (net) of $87,677, and deducting $662,377 for retirement of 
income ‘ae and miscellaneous adjustments (net), $39,087.—V. 97, p. 
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Chicago Terre Haute & Southeastern Railway. 
(Report for Fiscal Year ending June 30 1913.) 
Pres. M. J. Carpenter, Chicago, Sept. 15, wrote in subst.: 


| 


| 


Results.— The large amount of income from hire of equipment ($465,157, | 


being an increase of $160,342 over 1911-12) was caused by connecting lines 
using our equipment last fall and winter for their business instead of re- 
turning the equipment to us. In the meantime our coal operators who 
needed the equipment lost the sale of the coal! and this company was de- 
prived of the revenue therefrom. This isa great evil. Repairs to our cars 
while on foreign lines increased $53,000, being charged to cur operating 
expenses, whereas the rental of the cars is credited to ‘‘income.”"’ The in- 
creased cost of engineers, firemen and trainmen was $23,000, on account 
of advance in wages, with comparatively the same earnings. 

Flood, &c.—On March 23 a cyclone damaged our shop at Terre Haute, 
and immediately following came the flood. Our net loss from cyclone and 
flood was not less than $125,000. 

Coal Mines.—I\n the Clinton coal district six new mines, all of which will 
be large producers, are practically ready for operation. They will be op- 
erated by the owners, successful operators in that field. 

Additions and Bellerments.—During the year 18'4 miles of rails were laid 
to mines and industries; four new track scales were installed; two interlock- 
ing plants were installed. We completed filling the trestle at Donovan, 
Ill., using 90,000 cubic yards of earth. We filled 924 lineal feet of trestles 
and installed 82 feet of steel girders in replacing wooden trestles: 2,750 tons 
of new 80-lb. rail were purchased and placed in main track. ‘The trouble- 
some cut near Danville has been improved by excavating for a distance of 
2,100 ft. with steam shovel and laying a large drain tile the entire length. 
Gasoline motor cars have replaced most of the old hand cars. About 5,000 
anti-rail creepers have been placed on track. Six stalis were added to the 
new roundhouse at West Clinton. We have been obliged to purchase 

roperty in the vicinity of our new northern terminal at Harvey Junction. 

e have also expended large sums for branches and spurs in the new coal 
district. [Total cost of additions and betterments, exciuding equipment, 
was $419,666, against $166,947 in 1911-12, inciuding, respectively, for 
spurs and side tracks $224,991, against $67,989.) 

Equipment.—The Southern Indiana Rk. had a large numberof 30-ton 
cars, and it has been necessary to purchase sufficient equipment that is 
self-clearing and of large capacity to place us on a parity with our competi- 
tors. 


In addition to the 1,000 freight cars referred to last year (V. 95, p. | 


1118), all of which have been received, 900 all-steel 50-ton centre-dump | 


hopper cars were ordered and 750 were received. We have also received 
since June 30 five additional superheater road locomotives and two large 
switching locomotives. [Total new equipment, $1,820,457, against 
$770,685 in 1911-12.} We now have sufficient equipment for some time 
to come and are weil prepared to handle a largely increased business with 
comparatively small capital expenditures. [Locomotives owned June 30 
1913, 66; cars in pass. service, 37: cars in freight service (incl. 7,358 coal 
cars), 9,110, increase for year, 1,773.] 

Lease.—Since the close of the fiscal year a 99-year lease with the Balti- 
more & Ohio Chicago Terminal RR. has been agreed to, through which 
lease your company uses 12.47 miles of that line, through Chicago Heights, 
north to Harvey Junction, which point is within the so-calied ‘‘Chicago 
Switching District,’’ and permits this road to make rates to and from Chi- 
cago direct, and also reduces our switching charges. 

(There were issued during the year (a) $810,000 5% equipment trust gold 
bonds dated April 1 1913 and payable in 20 semi-annual installments, on 
account of 900 all-steel self-clearing hopper cars,of 100,000-lbs. capacity 
and 13 caboose cars. (b) $1,100,000 time loans secured by pledge of $1,- 
448,000 First & Ref. M. bonds, additional to the $3,950,000 of such bonds 
shown in balance sheet.] 


RESULTS FOR YEARS ENDING JUNE 30 (AVERAGE MILES OPERATED 359.) 


1912-13. 1911-12. 1912-13. 1911-12, 
Statistics (see note) $ $s $ 

Pass. carried - -_- 710,228 

Pass. carr. 1 m_ 10,904,798 

Av.rec.p.pass.p.m. 1.933 cts. 


| Expenses (con.) 


663,013 General expenses 
10,324,618 
1.977cts 


$ 
89,394 


1,295,076 


95,434 


Totalexpenses 1,501,630 









Rev. tons carr’d 3,245,563 3,151,339 | Net oper. reven. 427,921 532,285 

Tons 1 mile_-__274,238,428 250,168,091 | Hire of equip.,&c 490,352 332,964 

Av.rec.p.ton p.m. 0.609 cts. 0.631 ets 

Earnings— | oo 

Preignt........ 1,671,112 1,579,586 Gross corp.ine 918,273 865,249 

Passenger --.-- 210,816 204,145 Deduct— 

Mail, express, &¢ 47,624 43,630 | Taxes _........ 120,000 104,400 
——_= -—-—— Rents PSS 7,608 5,635 





1,827,361 


We Su aadnd 1,929,552 Fixed bd.,&c.,int 542,560 504,813 
Expenses— Int. on income 
Maint. of way,&c 332,289 269,944 bonds ..... (2'4)144,977 (2)130,000 
Maint. of equip. 402,569 309,255 aun eine anes ‘ 
Traffic expenses 37,308 35,926 Total deduet’s 815,145 744,848 
Transportation. 634,029 590,557 | Balance, surplus 103,128 120,401 


Note.—Passenger earnings and all passenger stutisiies are based on 206.79 miles 
of road only, the coal branches and a portion of the mileage in Iilinois having no 
passenger service. 


CONDENSED GENERAL BALANCE SHEET JUNE 30 1913. 
1913. 1912. 1913, 1912. 
Asseis— $ Liabilities— s s 


_ 4,300,000 4,300,000 


see 


$ : 
Road and equip’t. 24,204,502 21,957,903 Capital stock 
Miscell. securities - 127,059 376,628 t 


Bonded debt 
Cash - - - - 132,751 495,761 ‘Ry & Ind” sec.) 18,337,000 18,337,000 


Securs. in treas__- 166,945 _. Equip't bonds. —._- 810,000 19,375 
Bills receivable 10,000 10,001) Traffic, &c., bals_ 2,467 1,248 
Traffic, &c., bals_ 54,776 28,236; Vouch.& wages_.. 355,402 258,645 
Agents & conduc’s 43,379 41,600 Loans & bills pay- 17,000 . 
Miscell. accounts- 50,258 91,273 Secured time loans 1,100,000 
Materials & supp- 311,952 228,902 Matured in st _ 2 1823 
Inc. bond interest 92,401 ak oe Miscell. a minis 10,035 10 
Oth. def. deb. items 300,360 —_.____-- Unma ei 253,267 16,620 
Unexting. discount Taxes accrued ‘ 84,055 80.202 
on Ist ref. bonds 64,600 65,960 Def. cred. i “ee 94 | 
Profit and loss.—- 168,732 272,737 
Total - 25,558,983 23,296,264 Total .........25,558,983 23,296 t 


—V. 97, p. 1024. 


Pullman Company. 
(Report for Fiscal Year ending July 31 
RESULTS FOR FISCAL YEARS. 


1912-13. 1911-12. 1910-11 1909-10. 





Total revenue-.---.-.-.- $42,860,891 $40,219,748 $38,994,610 $38,880,805 
Disbursements— 
Operating expenses-__-_.$22,633,919 $22,608,178 $23,013,701 $20,839,570 
Deprec'n of cars, &c . §,729,099 4,859,098 4,477,434 3,761,502 
Reserve for further de- 
preciation of cars,&c. 3,000,000 2,000,000 -..--..-. 8 <...-.-. 
aid other sleeping-car 
associations - - aga 356,766 324,014 333 443 346 236 
% div. on capital stock 9,599,506 9,599,460 9,599,336 *8,798,996 
Total disbursements _$41,319,290 $39,390,750 $37,453,914 $33,746,304 
DNS acchiesuas --- $1,541,601 $528,995 $1,540,696 $5,134,501 


* Also in April 1910 20% to distribute surplus. V.90, p. 506, 854. 


~ 


BALANCE SHEET JULY 31. 


1913. 1912. 
Assets— 3 3 
Cars, real est. & 


1913 1912. 
Liabtlities— $s s 


Capital stock__120,000,000 120,000,000 


oper. supplies 121,632,435 107,448,698 | Ace’ts payable. 5,624,201 7,248,418 
Sere 5,461,968 11,893,524 Reserve for de 
Securities... -.--. 9,163,910 9,214,167 preciation and 
Mfg. dept- . 20,136,408 20,136,408 adjust. ace’ts. 28,493,589 20,753:193 
Acc'tsreceivable 2,149,052 2,193,195 Surplus July 31. 4,425,983 2,884,381 











Total 158,543,773 150,885,992 | Total 158,543,773 150,885,992 
Total number of cars owned and controlled, 6,936.—V. 97, p. 669. 


(Earnings of Controlled Cos.—Years ending June 30 1913.) 


The annual report, cited quite fully last week (pages 1020 
to’ 1022), gives the following information as to the earnings 
of the controlled companies: 

N.Y. Westchester & Boston Ry.—Connecticut Co.—Rhode Island Co. 

(The Rhede [sland Co. operates the trolley lines controlled in Rhode Isl- 
and; see page 84 in ‘Electric Railway’’ Section of Sept. 1913. The Con- 
necticut Company (wholly owned) operates onder contract all the street 
railway companies in Connecticut owned and controlled by the N. Y. N. H. 
& Hartford RR. Co.; see page 84 in ‘Electric Railway" Section.] 
N.Y.W.&B. —Connecticut Co.— —Rhode Isiand Co.-— 

1912-13. 1912-13. 1911-12. 1912-13. 1911-12. 

b 5 $ ' 


" Oper. Revenue— % 5 > $ $ 
I cide oesinin se 4,091 _ 314,804 _ 224,019 230,644 213,417 
Passenger __________. 263,918 7,904,805 7,552,025 4,900,951 4,619,064 
All other trans. rev___ 3,607 127,404 122,907 61,131 57,487 
Other than trans_____ 12,412 107,611 101,670 129,921 125,038 
Misc., incl. gas, light 

en WS Sb ackace  Seoned x To wwe nee ree e-- 

Total revenue______ 289,028 8,454,625 8,030,621 5,322,647 5,045,006 

Operaling Expenses— 
Maint. way, &c______ 105,477 995.973 972,974 430.069 410,061 
Maint. equipment____ 34,168 655,669 630,433 349,130 435,996 
Oper. power plants__- ee 976,981 932,975 486,053 529,955 
Oper. of cars________- 278,432 1,954,971 1,877,615 1,256,349 1,198,528 
General expenses___.-. 35,084 632,559 562,485 495,341 517,836 
Miscell. expenses_____ 15,781 155,550 135,818 106,474 


119,494 








_ Total oper. exp... 468,942 5,371,702 5,112,300 3,136,437 3,198,850 
Net earnings... .--- def.179,914 3,082,923 2,918,321 2,186,210 1,846,156 
Other income________ 9,536 62,078 62,541 134,336 94,933 

Total income__-__def.170,378 3,145,001 2,980,862 2.320.546 1,941,089 
cae 105,605 496,824 19,247 425,176 378,487 
Interest, rentals, &c__1,130,016 1,039,155 1,012,539 1,225,319 1,175,003 
pe | aa a (?) 581,130 (?) 

Balance, sur____def.1,406,000 109,022 1,519,076 88,921 387,599 





x The operations of the Gas Light & Water Co. departments from March 1 
1910 are included in the income account of the Housatonic Power Co. 
Central New England Ry. 


Operating Net (after Other Int., Dividends Balance, 
Fiscal Year. Revenue. Tazes). Inc. Rents.,&c. Paid. Surplus. 
1912-13_.-__.$3,708,971 $1,619,214 $54,250 $759,048 —_..___- $914,416 
1911-12____ 3,468,626 1,584,044 39.32 1 A ee 813,685 


New England Navigation Co. 
1912-13__-__$3,324,002 $1.336,676 $1,855,000 $132,326 
Hariford & New York Transportation Co. 
1912-13__.-$1,157,338 $122,119 $51,132 $108,966 $75,000df.$10,714 
305,798 


1911-12... 1,184,029 222,687 161.619 78,508 (?) 

Housatonic Power Co. 
1912-13... $549,419 $239,184$401,148 $520,574 $120,000 def.$243 
1911-12____ 681,617 306,229 299,987 $482,511 (?) 123,705 


{Includes operations from March 1 1910 of Gas Light & Water VDepari- 
ments formerly operated by the Connecticut Co.—see above.|} 


New Bedford Martha's Vineyard & Nantucket Sleamboat Co. 
$33,029 os 


1912-13___. $209,470 ok, ae $7 392 $8,502 $17,128 
1911-12.... 196,412 [OO «sine 4,766 (7) 8,387 
Berkshire Street Railway. 

1919-13... $979,068 $71.371 $1,430 $164.663  —........ df.$9t,861 
19}i-12.... 384,743 201,695 See TSGWee  a6seonun 39,749 

New York & Stamford Railway. 

1912-13__.. $370,101 $49,784 Re df.$36,557 
1911-12... _. 356,079 84.518 416 Tie. Seanuuse 6,005 
Westchester Street RR. 

1912-13___. $242,508 df.$44,298 Seat Slr sadedecs d?°.$54,754 
1911-12.... 240,636 def.7,235 178 en: aseneuek df.14,540 
Millbrook Co. 

1912-13... $75,516 def.$2,041 - St: _—_—— def.$179,144 
New England Sleamship Co. 
1912-13__..$4,916,724 $523,154 $58,652 $936,876 -....-.- df£.$355,071 
Westport Water Co. 

1912-13._._.. $25,697 $5,830 $9 SGGG8 sadsvucxs df.$2,724 

—V. 97, p. 1020. 


Distillers Securities Corporation, New York. 
(Report for Fiscal Year ending June 30 1913.) 


Sec.-Treas. T. H. Wentworth, Oct. 7, wrote in substanee: 
Change in Method of Accounting.—Our cons>lidate1 statements have 
heretofore included the manufacturing and producing companies’ accounts 
as a whole (inter-company accounts b liminated), but not the accounts 
of the distributing companies, whose capital stocks were all owned by the 
manufacturing or producing companies, the value of these stocks being 


wre 


shown at the original cost of the acquisition. The product of the manu- 
facturing companies was also billed to the distributing companies at a 
» which inciuded a reasonable manufacturing profit, but a profit that 
in many cases was anticipated and was not in face realizeduntil the goods 
were actualiy sold and accounted for by the distributing companies 
The balance sheet herewith presented includes the aggrezate total of the 
current liabilities of the several distributing companiesand also theiractual 
gross assets, as well as those of the princinoal manufacturing and producing 


companies. This change 
wne vari ana i 
‘The incom mn ] 
fac ‘profit realized up 
distributing compantes 
On benailf 


is naturally refiected in the increased volume of 
us assets ilities. 
: », for the late fiscal year shows the actual manu- 
yn merchandise that has been charged out to the 
has by them been solid and accounted for. 








ana 


of the old method of taking into the ‘ome account a reason- 
able anticipated profit from goods billed to taed ‘ibuting companies, it is 
contended that the inventory price has been substantially less than the 
prices which would have been ob ma) m any independent distrib- 
uting source, and that th re the manuf wed product could at all 
times have been sold to the trade at prices equal to, if not considerably in 
excess of, the billed price to the distributing companies. Furthermore, 
during a long period of years the distributing branches have realized an 
average price equal at least to such billed price. 

Baiance Sheet Since June 30 1913 the liabilities shown in the balance 
sheet have been materially uced, and it is expected that there will be 
siill greater reductions in tne nex few months 

\ very large amount ($4,954,505) has been written off from surplus in 
order to bring all the combined current assets to a basis which shall compiy 


ing theory otf 


bo 


valuation. 
92,923,704. or $25 a 
a] ! 


with the most exac 


A valuation amounting share, has been placed 


upon the common stocks of the U. 8. Industrial Alcohol Co. and of the 
Cuba Distilling Co. In determining this valuation due consideration has 


been given to their real intrinsic value and (to the fact that the U. 8S. In- 
ial Alcohol Oo. has a large surplus and that the avergae quotation for 
its stock, whichis listed on the N. Y. Stock Exchange, is considerably higher 
than this vaiuation; and also to the fact that the Cuba Distilling Co. is 
doing a successful business and has likewise accumulated a large surplus. 
Resuits.—In some respects the operating conditions of the past year have 
been the most trying in the history of this corporation. Competition has 
been keen and trade conditions unsatisfactory; in the spirits department 
especially has this been felt. Under the spur of this competition, however 
gratifying results have been achieved in 
and reclaiming and obtaining trade. 


dus 


. . . . . : s 
_in widening our distributing field 
That the season just closed has not 


shown a loss in actual operation in the spirits department is due in a large 
measure to improvements and economies in operation and distribution. 
Re-valuation, &¢.—We bave now charged off all of the many expendi- 
tures made from time to time during a long period of years in the organiza- 
tion and conduct of various distributing agencies and the development of 
the companies’ business and the protection of their brands and trade- 
| marks (expenditures chiefly carried in a business extension account) and 
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also the accumulation of items of questionable value, including payments 
for excessive outage on whiskey, trade discounts, doubtful and suspense 
accounts, &c 

Deloitte, Plender, Griffiths & Co. have during the year completed an 
extensive audit of the companies’ books and business. All inventories 
have now been valued at the actual manufacturing cost to the parent com- 
pany plus only the expense of insurance and interest for carrying the same. 
These inventories include whiskey of many differént ages, and have. it is 
conservatively believed, a market value of at least $2,000, ‘000 in excess of 
their inventoried price. 

Outlook.—The revenue derived from sales made during the year ending 
June 30 1914 will be ascertained upon the basis of this new revised inven- 
tory cost and this the management have no doubt will necessarily show 
largely increased net profits. 

Administrative Changes.—Announcement will shortly be made of con - 
templated administrative changes which should prove most beneficial. 


TARNINGS, EXPENSES, CHARGES, &c. 








1912-13. 1911- 12. 1910-11. 1909-10. 
$ 
Gross profits. ......... 3, 046, 165 2, 641. 780 3,043,279 2,723,980 
Deduct— 
Int. on notes and loans-_ 729,834 338,897 340,696 333 ,232 
PE oe as pice acest 28 187,317 158,111 144,710 116.797 
See 133,084 74,527 79,295 79,568 
NS eee 225,446 132,711 1 15. 667 96 .969 
Additions and maint-_-- 307 693 287 ,992 296 ,OR6 225,191 
Administration, &c., exp. 310,128 329,314 316,409 301,358 
I oa ca os ann oe F 893, 502 1,321,552 1,292,863 1,153,115 
Net earnings.......... 1,152,663 1,320,228 1,750,416 1,570,865 
Interest on bonds__-_-_-- _ 793,096 793,016 792,793 791.647 
DivaGemas .. ....<s<c. (1 % ) 353, 169(2% 0)687 ta(2% 687 "897 (2°) 687 ,668 
Total int. and divs_- 1. 16.265 rt 480, 821 ‘<, 480, 690 ~ 1,479,315 
pO ee ere sur.6,398 def.160,593 sur.269,726  sur.91,550 


CONSOLIDATED BALANCE SHEET JUNE 30 1913 (INCLUDING 
CONSTITUENT AND SUBSIDIARY COS. (Compare V. 95, p. 889). 
Assets— 

Property account, $44,187.852; sinking fund and insurance 


fund asseis, $85,779: 
Cash, $1,785,213; accts. and bills receivable, $6,196,582: total 7,981,795 
Merchandise, materials and supplies (estimated market value 

at least $2,000,000 in excess of this amount) 9,705,636 
Investments, common stocks of U. S. Industrial Alcohol Co. 

and Cuba Distilling Co. at their estimated actual value 

[$25 a share], and miscellaneous stocks at cost)____.._____- 


total! 


- $44,273,631 


4 220, 307 


EE <26Ms SESE G as abdea as abe ease Heche REN awe esnwenes s $66,181,369 
Liabilities— 
Capital stock of Distillers’ Securities Corporation (authorized 


$32,500,000, less $21,160 in treasury and $1,663,559 issued 


but not used for purposes of conversion ---_ _.$30,.815,281 
Capital stocks of ec mstituent cos. not converted (par value 3,810,402 
Distillers Securities Corp. 5% bonds (authorized $16,000. 000, 

less $1,476,000 in treasury and $431,289 issued but not used 

for purposes of conversion), $14,092.711: American Spirits 

Manufacturing Co. 6% bonds, $1,472,000; total...._____- 15,564,711 
Real estate mortgages of subsidi: ary companies 71,000 
Current trade accounts, $643,104; accrued bond int., $205,579: 

loans from associated cos., $2,530,676; total..__...______ 3,379,359 
Bills payable (secured, $5,478,215; unsecured, $2,871,457) - 8,349,673 
Unpaid dividends, $9,049; reserve account, $275,216: total. 284,266 
RN SRS a ee RN, Se a a IR A eae ase ro a3 ,906,678 

SI a a a ch tn a dn Dh naa a cal tt 1 Gol wl dtc ss $66,181,369 

a After adding to surplus of July 1 1912 ($5,931,080) the net profit for 
1912-13, $359,567, and ‘‘U. 8. Industrial Alcohol Co., and Cuba Distilling 
Co. common stocks inventoried at $25 per share, $2,923,704,"’ and als» 


after writing off for adjustment of inventories and re-valuation of assets 
$4,.954,505.—V. 97, p. 1026. 


Maxwell Motor Co., Detroit, Mich., and N. Y. City. 
(Balance Sheet July 31 1913—Official Statement.) 


a Walter E. Flanders in a statement given to the 


press Oct. 1 and revised for the ““Chronicle,”’ says in subst. 

The Maxwell Motor Co. (incorporated on Jan. 2 1913 as successor of the 
U.S. Motor Co., V. 95, p. 1626) has no outstanding notes and it takes 
advantage of every cash discount. I am of the opinion that an amount in 
excess of the dividend on the first pref. stock should be earned during the 
first fiscal year, Aug. 1 1913 to Aug. 1 1914. With increased production 
during the Second fiscal year of approximately 4,000 automobiles per month, 
preparations for which are now under way, larger earnings should be shown. 

As to the general business outlook, contracts have been received from 
dealers throughout the United States and Canada during xr the past six weeks 
for over 20,000 Maxwell cars—about 500 per day—and it is expecied that 
the total aggregate of these contracts calling for shi; ment of cars during 
the fiscal year will be largely in excess of what we ¢ ‘an S supply. 

Shipments during September (the second month of the fiscal year) were 

approximately 1,009 cars, most of which were the new model ‘25 h.p. 
a 4-cylinder 5-passenger car, selling at $750, which has met with instant 
success. This demand makes it advisable to increase our manufacturing 
facilities ranidly, and the company has established a definite policy which 
provides that the production of automobiles shall be progressively increased 
each month, so that early in 1914 we shall be manufacturing 2,000 auto- 
mobiles per month, and, as a part of this policy. alterations and extensions 
are now being made at the Detroit, Dayton and Newcastle factories for 
increasing the production to more than 4,000 automobiles per month. 

The extensions and improvements necessary for the _— se of increasing 
the manufacturing facilities will not require large capital expenditures, as 
we shall utilize the present factories and most of the machinery at the New- 
castle, Dayton and Detroit. plants. 

To effect econom ies, it was deemed advisable to close the factories at 
Hartford, Conn., Auburn, R. I., Tarrytown, N. Y., and concentrate all 
production at Detroit, Mich., Dayton, O., and Newcastle, Ind. The 
plants at Auburn, Tarrytown and Hartford, together with most of the ma- 
chinery, will be offered for sale. The Briscoe Mfg. Co. of Detroit will be 
located in a factory where the radiators and fenders produced by it can be 
made in larger quantities and with greater economy; the location of this 
plant on Woodward Ave. makes it too valuable for factory purposes. 

Further economies have resulted by moving the executive offices ‘from 
New York to Detroit, and closing the 20 branch houses located in different 
cities in the United States Dealers have been established at these points 
to distribute Maxwell cars, ‘and every section of the United States and Can- 
ada is covered by our salesmen. The foreign sales, which will aggrezate 
several thousand cars per year, are handled through our London branch | 


BALANCE SHEET JULY 31 1913 (TOTAL EACH SIDE $41,002,564) 
Real estate and all plants *First pref. stock out. ~.$12,329,136 





(4 in yale re Second pref. stock out_--10,177,136 
mainder for sate) _ .$7,.932,554| Common stock out _12,807 682 
Investments... ___ 667.572 | Real estate mortgages_ 134,706 
Good-will, models, pat- | Accounts payable_ - 490,174 
ents, trade-marks and | Wages, taxes, &c., accr'd 117,640 
trade names_________-_ 26,500,000 ' Customers’ deposits_- --- 102,885 

a Inventories. 4.837.906 Reserves for deprec jation: 
Branch houses (in liq. ), net 151,066 On bldgs. & equipment— 1,960,040 
Notes & accts. receivable_ 739/391 | On inventories 2,371,110 
Prepayments ........__. 32.749 On notes & accts. rec 205.852 
i, 1,041,325, Other reserves, &c___---- 306,201 
a Total inventory, $4,837,906: reserve, $2,371,110: net, $2,466,796. 


One third represents active material for new models and two-thirds active 
repair parts for new and old models. 

b The reorganization committee and the receivers of the oy ote oF 
companies together hold $444 ,698 cash, in addition to the sum of 81 ,041,32: 
The balance, if any, of this $4 14,698, after their requirements, will be ‘paid 


over to this company. 
* Company incorporated Dec. 31 1912. Dividend on_ Ist we. stock 
per annum from Jan. 1 1913. 


cumulative at 7° 

paid. Total auth. stock Wy 
000; common, $13,000,000. 

common, $192,318. See V. 


First pref., $13,000,000; 2d pref., $11,- 
In treasury: $670,864 Ist pref.; $822, 864 


96, p. 1559. 


| receivabie, 


No dividend dec! ares or | 


Wells, Fargo & Co., New York. 


(Report for Fiscal Year ending June 30 1913.) 
INCOME ACCOUNT YEARS ENDED JUNE 30. 




















1912-13. 1911- 2. 1910-11. 
Mileage operated June 30---------- 96,787 81,995 
Gross GpePeOOEs «556.06. - esse csc $34,934,814 =. 465 ‘970 $25,155,562 
Express privileges (dr.)_...-------- 16, 908,590 15,439,708 11.796, 021 
Operating revenues_-_____--------$18,026,224 $17,026,262 $13,359,541 
Operating expenses__......-------- 16,010,198 14,483,415 10,995,791 
Net operating revenue__-_-__------ $2,016,026 $2,542,847 $2,363, 750 
Outside operations (net)_....------ 9,926 def.1,506 27 ,065 
Total net revenue. _.......------ $2,025,952 $2,541,341 $2,390,815 
ei eee a eer 357 ,202 356,764 248 ,909 
Operating income___...--------- $1,668,750 $2,184,577 $2,141,906 
Other express income_-_-_...-------- 31,783 20,251 865 
Gross (including express) -_ _------ $1,700,533 $2,204,828 $2,153,771 
Income (other sources__.......---- 1,344,893 1,236,846 1,336,121 
Gross corporate income____------ $3,045,426 $3,441,674 $3,489,892 
BALANCE SHEET JUNE 30 1912. 
— a | f i 1912. 














Assets— Liabilities- 
Real prop.& equip.a5, 933, 300 5,656, 694 Stock outst: anding. 23 ,9€ 7, 400 23, rr ,400 
Securs. of system Traffie bals. due__ 119,047 4,432 
corp. unpledged. 10,000 10,000 Audited vouchers 
Physical property. 2,134,343 2,170,972 and wages___._. 2,355,860 2,015,631 
Cash on hand, &¢_ 3,373,261 4,464,828 Mat. int., rents,&e 17,862 16,532 
Cash in transit... 1,841,778 1,703,093 Unpaid money or- 
Stocks other cos__ 4,725,777 4,404,608 ders, checks and 
Bonds other cos__13,099,021 13,060,728 GE 6 Sin 2,727,416 2,359,672 
Misc.obl.other cos. 2,598,650 2,341,588 Exp. priv’s pay'le. 1, 1 56,608 1,948,305 
bMise. acets. ree_. 2,116,672 2,002,588 Oth. work. liabils_ 13,702 13,469 
Material & supp-- 183,384 202,183 Unmat. int., rents 
Unmat. int., rents and dividends__ 1,198,370 1,198,370 
and dividends. - 416,277 202,911, Taxes accrued ___-_ 168,873 188,070 
cDef. debit items. 1,991,513 1,888,209 Operating reserves _____. 37,500 
Other def. credit 
[SS ae 25,215 254,067 
Profit and loss___. 6,673,623 5,935,046 
Co 38,423,976 38,108,494; Total_.._. --_- 38,423,976 38,108,494 
a Real property and equipment, $5,933,300, includes real estate, $934,- 
639; buildings and fixtures, $2,089,637 $4,001,988, less 


, and equipment, 
reserve for accrued depreciation, $1,092,954. 
b Miscellaneous accounts receivable, $2,116,67 
$137,529; traffic balances due from cae companies, 
net balances due from agents and conduc a $1,434,318; 
assets, $8,479, and other accounts, $451,665 

c Deferred debit items, $1,991,513, include working funds, 
advance payments, $1,4 16,667, and other deferred debit items, 
—V. 97, p. 1050 


Intercontinental Rubber Co. (of N. J.), N. Y. City. 
(Report for Fiscal Year ending July 31 1913.) 


Seeretary Walter Dutton, Oct. 6, wrote in substance: 

The conditions in Mexico during the past year have been particularly 
trying. Interruptions to traffic, field and factory operations have been 
more frequent and more serious than in previous years. Since June 26 
our Torreon factory has been entirely closed and since June 1 it has been 
impossible to communicate with Torreon, except at rare intervals, when 
messengers were dispatched on horseback to some other city. The con- 
ditions on the Cedros Ranch have made the major portion of it unsafe for 
our American officers since last November, while during the last four months 
our Mexican officers have been obliged to leave the property entirely at 
the mercy of marauding rebels and bandits, against whom we have been 
able to secure no effective protection. What losses and damages we have 
incurred have yet to be accurately determined. 

The company has not received this year the benefit of any dividends or 
earnings from the Compania Canadera y Textil de Cedros, which in past 
years have been an important factor in our total earnings. The reason 
for this is that the last-named company is a Mexican corporation and on 
account of the revolution has been unable to hold a meeting of its board of 
directors or to render account of transactions to date. 

The items of investment securities shown on the balance sheet represent 
bonds and short-time notes purchased in the market and taken at present 
market quotations. 

Regular dividends on the pref. stock have been paid during the year. 


, includes loans and bills 
$84,680; 
other working 


$35,500; 
$509 346. 











INCOME ACCOUNT YEARS ENDING JULY 31. 
1912-13. 1911-12. 1910-11. 1909-10 
*Gross profite_........ $260,324 $1,190,095 $2,714,255 $2,369, 795 > 
Adminis. & gen. expens-_ 54,954 Sl, 1 36 73,736 "101 611 
ee $205,370 $1, 108.9 59 $2,640,519 "$2,268, 184 
Common dividends (4%) a 6) & 240 naar 
Preferred dividends (7%) ” $87 500 $87,500 138,250 2912,441 
Balance, surplus_-_-.- $117, 87 70 $1, 021, 459 $1,341,029 $1,355,743 


x Includes payment of accumulated pref. dividends. : 
* Includes $61,002 net income from securities, interest, &c. (after adjust- 








ment of investment securities to current market values). 
BALANCE SHEET JULY 31. 
1913. 1912. 1913. 1912, 
Assets— s ~ LiaMtlities— $ 
Investments .30,313,897 30,288,897 Commen stock. ..29,031, ‘009 29,031,000 
Patents 15,141 15,142 Preferred stock- 1,250,000 1,250,000 
Accts.& notes rec. Miscelianeous _ _- 139,950 224'247 
adv.tosub.cos. 677,435 1,310,215 Gen. res. acct___. 1,130,103 1,212,091 
Sundry - meh, eet 23,659 13,469 | Surplus ......... *2,197,810 2,110,940 
Treasury stock 2,500 2,500 
Invest securities 
(market value). 1,415,094 SS 
Cash.... 1,301,187 2,198,054 
Total —— 33 ,748,863 33,82 8,277 3 ee 33,748,863 33,828,277 


* + After deducting $31,000 for reserve against investments in and loans to 
subsidiary companies. ime, 95, p. 1539. 


Moline Plow Co., Moline, Ill. 
(Official Balance Sheet July 31 1913—Earnings.) 


Assets ($22,303 ,607)— $ |_ Liabilities ($22,303,607)— 
Real estate, buildings, &e. 5,152,544 First pref. stock 


DOUIONNNES 2ccunanacan x &, ped 489 Second pref. stock. ____-_- 1,500,000 
ey eee 625,511|Common stock____--___- 9,000,000 
Cash & rec’bles—European 1,052,516 Surplus _._____________- 1,648 ,272 
Rec’bles, less reserve_-___ 6.998.794 Bills ea 1,707,190 
Miscellaneous items_- ---- 72,753 Accounts payable__--_---- , 909,531 

Accrued taxes. .......... + 38,615 


Total quick assets, 
net quick assets, $14,461,590 4 

The Boston “Post” of Sept. 24 also learns: ‘The gross sales for the 13 
months ended July 31 last amounted to $14,450,839, the largest in the 
history of the company. Net profits were over 17 % on the first pref. stock. 
After charging all expenses, including a reasonable amount for depreciation 
of fixed assets, reserve for bad debts, &c., the net profit available for divi- 
dends on the first pref. stock was $i, 454, ay # The indicated profit over 
the average for the three previous years is $305,136, or 23%. Compare 
V. 96, p. 206, 290. 


$17,078,311; total current liabilities, $2,616,721; 
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Consolidated Gas, Electric Light & Power Co. of Balt. 
(Report for Fiscal Year ending June 30 1913.) 


Pres. J. E. Aldred, Baltimore, Oct. 6 1913, wrote: 


Results.—The gross income shows an increase of $649,686, or 11.9%; the 
net earnings an increase of $329,393, or 11.6%. The sales of gas increased 
6.9% and the sales of electricity 20.4%. 

Additions, &c.—Extensions and improvements completed and in pro- 
500 eagronatod for the year: Gas division, $713,433; electric division, 
oad 13; total, $1,333,646. Ordinary repairs and maintenance amounted 


2 
25,056 and there was also set aside out of earnings $460,000 ‘‘reserve 
for depreciation, amortization, &c."’ 

Electric Division.—During the year 95.8% of the total output of elec- 
tricity, or 109,330,400.0 k. w. hours, was purchased from the Penn. Water 
& Power Co., generated at its hydro-electric power plant ait Holtwood, Pa. 
Four additional sub-stations were erected, and our Westport generating 
station has been further enlarged and the equipment of the principal sub- 
stations increased. j 

The industrial power department has closed a large number of additional 
power contracts, amounting in all to 19,100 h. p., the largest single contract 
being the Maryland Steel Co. at Sparrow's Point, for 7,500 h. p. 

Gas Division.—There were installed 20 miles of mains and 4,482 new ser- 
vices, making 692 miles of mains in use June 30. Through the new busi- 
ness department, also, 9,581 gas ranges and 2,734 gas water heaters were 
installed, being an increase of 10.5%. 

Extensions to the Spring Gardens station include additional boiler ca- 
pacity of 1,000 h. p., a new purifying house and the new 6,000,000 cu. fv. 
storage holder, begun last year, was completed and put into service. Two 
new distribution sub-stations bave been established. 

Bonds, &c.—During the year $2,037,000 Consol. Gas Co. Gen. M. 44% 
bonds, due 1954, were sold (V. 96, p. 363, 491, 949) to retire $196,000 4% 
certificates of indebtedness due Jan. 1 1913 and $1,430,000 coll. trust 3-yr 
5% gold notes, called for redemption on March 1 1913, and for other cor- 
porate purposes. 

Our financial structure has been radically improved by a new issue of 
securities of a total authorized amount of $60,000,000, issuable either in 
the form of debenture stock or bonds, as may be desired, to refund the out- 
standing issues and for other capital requirements. The first £700,000 of 
Consol. M. 5% debenture stock was placed on satisfactory terms in the Lon- 
don market, the proceeds retiring the remaining $1,570,000 coll. trust 3-yr. 
bt gold notes maturing July 1 1913; $38,000 Consol. Gas Co. 444% certfs. 
oO indetedness, also due July 1 1913, and the balance being used to purchase 
underlying securities and for additions and improvements. (V. 96, p. 1232, 
1300, 1366, 1492.) 

Stock.—The common stock was placed on a 6% dividend basis for the 
quarter ended March 31 last (V. 96, p. 363). The common share capital 
was authorized to be increased to $20,000,000 (V. 96, p. 1232) and the pref. 
authorized to be decreased to zero in accordance with tne offer dated 
Jan. 27 1913 for the exchange of pense for common shares (V. 96, p. 
288, 718; V. 97, p. 668). This exchange has reduced the outstanding pref. 
stock to $5,272,454. One thousand shares of the common stock purchased 
in the market were offered to our employees at the average purchase price 
per share, with the —— of paying therefor in monthly installments 
during the ensuing five years. Several hundred subscriptions were re- 
ceived, ranging from one to 25 shares. 

The total number of investors holding our shares is 1,731, an increase of 


Acquisition.—On May 1 1913 we acquired the capital stock and leased 
the property and business of the Patapsco Electric & Mfg. Co., adding 
1 os to the number of our electric customers and bringing under ourcon- 
trol the only territory in the vicinity of Baltimore which had been not sup- 
plied exclusively by your company (V. 96, p. 949}. 

Rates.—On Jan. 13 1913 the P. S. Commission ordered us to reduce our 
maximum rates for both gas and electricity, thus concluding the rate case 
which began on June 301911. Accordingly, effective July 1 1913, the maxi- 
mum rate for gas was made 90 cts. per 1,000 cu. ft., with a discount of 10 cts. 
per 1,000 for prompt payment, and for electricity 84 cts. per k. w. hour 
(V. 97, p. 53). The aggressive campaign now being made, together with 
the stimulus of lower rates, should soon overcome the burden temporarily 
imposed by the reduction in rates. The present use of steam power in 
private plants and factories exceeds by several times the power now being 
supplied by your oommpany . and we therefore expect your electric power 
business to be doubl within the near future. ur electric rates are the 
lowest on the Atlantic Seaboard, while the enormous amount of power 
available from the Penn. Water & Power Co. provides at these rates the 
cheapest form of power. We have set aside out of the earnings of the year 
a special reserve for new business campaign and extraordinary expeases. 


Comparative Statement Indicating the Development of the Business—Years 
Ending June 30 1908, 1912 and 1913. 




















| producing about 80 barrels. 


(The) Pope Manufacturing Co., Hartford, Conn. 
(Report for Fiscal Year ending July 31 1913.) 


Pres. Albert L. Pope, Hartford, says in substance: 


Gross sales in both bicycle and automobile departments showed an in- 
crease Over previous years. The increase in business over the Ppt year 
was made up largely of a new low-price model automobile and new models 
of motorcycles, all of which were put on the market for the first time in 
the current year. After the new model of automobile was designed and its 
manufacture well advanced, the demands from the public for additional 
equipment not originally provided for, such as self-starters, made it abso- 
lutely necessary they should be added in order that the cars should be 
—- ‘ making an increased cost at a time too late to be provided for in the 
selling price. 

Unusual expenses were also incurred in the development and perfection 
of the new motorcycles which could not be foreseen. These expenses 
combined absorbed much of the gross profits made on the product of the 
omen. the results of which are shown in the accompanying financial 
reports. 

Our expenses were also considerably increased in the current year by very 
heavy interest charges occasioned by the large amount of money which the 
company was obliged to borrow at very high rates on account of the condi- 
tions of the money market. 

The factory at Hartford known as the West Works has been closed, all 
work being done there having been transferred to the main factory, this 
being made practical by the addition of the floor space in the building 
recently constructed at the main works. This concentration of operations 
will make a large saving in expense of manufacturing and the West Works 
factory is being offered for sale. 


STATEMENT OF EARNINGS FOR YEAR ENDING JULY 31. 





Years ending July 31— 1913. 1912. 1911. 1910. 
Net income. ----__- as apnea $316,877 $169,310 $564,496 
Disc., int. & royalties rec_ 107,928 127,989 

Total earnings. -------- $259,239 $316,877 $277,238 $792,485 
Miscellaneous deductions. _$230,327 $65,587 $63,119 $47,094 
Reserve for reduction of in- 

veritory & Grattpreceiy.. @6,4664  ceeccacn <ssdseuncss. _wccese — 
Preferred dividends -(4}4%)104,319 (6)137,892 (6)137,892) (6)137,892 
Common dividends__..... — .--_- (1)36,908  -.-..... (244)92,270 





Balance, surp. or def_def.$171,871 sur.$76,490 sur.$76,227 sur.$515,229 

“‘Miscellaneous deductions’’ include miscellaneous losses and expenses, 
including discounts, provision for losses on bad and doubtful accounts, 
aggregating $81,867 in 1912-13; also interest, discount and commission on 
loans ($148,450 in 1912-13). 


BALANCE SHEET JULY 31. 


1913. 1912. | 1913. 1912. 

Assets— $ EY | Ltabdilities— $ 
Pat'ts, licenses,good- | Preferred stock___-_- 2,328,200 2,298,200 

will, &c__.____..3,734,110) |Common stock_---- 3,690,800 3,690,800 
Land, bidgs, equip- +5,620,251' 6% notes due 1914__1,000,000 1,000,000 

wens, #0......-- 2,506,960) | Loans payable_- -- -. ee eer cg 
Deferred charges and Accts. pay.,acer. int. 

prepaid expenses... 169,198 363,333 on notes,taxes,&c._ 534,315 179,606 
Contract to be liqui- | Res’ve forinvent.,&c 96,464 -..... 

dated by deferred | Unclaimed dividends | ae 

installments__-_-_-- 160,242 170,844 Pay-rolls accrued... 24,069 33,750 
Materials & supplies.1,688,748 1,477,313) Deposits on orders.. 45,848 46,742 


Accts. & notes receiv. 
(less reserves).... 7 
CAR sccccedacuanes 1 


| Contingent liabilities 
0 396,608 Profit and loss 
u 


19,145 0,159 
15,701 
15,123) 253,829) 


20, 
841,051 1,012,921 








[Se 9,090,082 8,282,178; Total_......__--. 9,090,082 8,282,178 
Note.—‘‘The land, buildings and equipment were valued by the Americar 
Appraisal Co. as of Mar. 31 1913, which valuation showed an excess of 
—_— values over those of the book accounts of $199,469."’—-V. 97, p. 600, 
sO. 


United Fuel Supply Co., Pittsburgh, Pa. 
(Report for Fiscal Year ending June 30 1913.) 

Pres. G. T. Braden, Pittsburgh, Sept. 19, wrote: 

During the past year we have drilled 60 wells, 25 being gas wells, 19 oil 
wells and 16 unproductive. In addition we purchased 23 gas wells and 
abandoned 21 old gas wells, leaving a present total of 51 gas wells, 35 oil 
wells and 11 locations drilling. 

The company’s oil production is located as follows: 
interest in three leases in the Adair pool with 28 producing wells makin 
about 700 barrels per day. We have a few small wells in Townshi 

In the Tulsa field we have two leases making 
about 150 barrels per day, or a total of about 580 barrels per day. 

Our gas production is located south of Owasso and east of Tulsa with a 
little east of the Glen pool. We are doing simply a wholesale business, 
selling the gas in the fields direct to the pipe line companies. The gas 


We own a one-half 


+ properties consist of 2 miles of 10-inch, 4% mileof 8-inch, 4 miles of 6-inch, 


15 miles of 4-inch and about 3 miles of 2 and 3-inch pipe, together with one 
compressor station of 500 h.p. 
Last year our business was nearly all bt geome | 


gas. This year, how- 
ever, we have developed a nice oil production and t 


e oil earnings shown ia 


| the financial statement only cover about 8 months’ business. 


RESULTS FOR FISCAL YEAR ENDING JUNE 30 1913. 


1912-13. 1911-12.) 1912-13. 1911-12. 

Gas earnings - - - - - 262,853 $198,718) Net earns. .._.__- $197,257 $147,506 

Oil earnings_-—--- 97,851 5,426 P.&L. susp. items. aan wzkt<e.e 
Miscellaneous - - - - 434 137 ———— 

——_——-— ———-—! Net from oper_$199,160 $147,506 

Total gross earn.$361,138 $204,281) Dividends - --- -_- 35,000 30, 
Gas purechased__- 24,656 15,150) Res. for line rent. 25,000 —_____- 
———-— —-—-—-—- Kes. for deprec’n. 75,000 96,521 


$336,482 $189,131) — 
*Oper. exp., &c_- 139,225 41,625! Net to surplus. $64,160 $20,985 
*Includes drilling wells, rentals, taxes, bad accounts charged off, junk 





| allowances, &c. 


The net surplus has gone into investment accounts, which increased 
$295,778, less depreciation, $75,000; net, $221,778. 
BALANCE SHEET JUNE 309 1913 
Assets— 1913. 1912. |; Liabilities— 


1913 1912. 





| Investment--- -- - $685,558 $464,780 | Capital stock____$500,000 $500,000 
CME oe eee 45,28 2,574 Accounts payable 220,058 58,900 
| Accts. receivable. 73,365 112,531 | Surplus ov tnd aaa are 85,145 20,985 
a $805,203 $579,885} Total________- $805,203 $579,885 


| strike from April 4 to May 5. 


1912-13. 1911-12. 1907-08. 
Electric customers__......--- 9,¢ 24,351 13,655 
Electric salesink.w.hours__.- 94,876,888 78,812,729 32,481,716 
Gas sales in cubic feet______-- 3,611,312,180 3,378,475,400 2,723,319,300 
Gas customers__........----- 112,685 106,699 87,816 
Gas ranges in use___......--- 85,752 76,171 46,663 
Water heaters in use_____..--- 21,150 18,416 9,254 
INCOME ACCOUNT YEARS ENDING JUNE 30. 
wes ‘a ist tad sar ead 1909-10. 
Income from gas & elec. 6,062,951 5,430,568 4,842,095 4,679,501 
Other income_-_--_----- 52,022 34,719 25,6 19,597 
Total gross income__- 6,114,973 5,465,287 4,867,776 4,699,098 
Oper. expenses & taxes. 2,963,180 2,642,887 2,455,440 2,265,534 
Net earnings. -_.-._-- 3,151,793 2,822,400 2,412,336 2,433,564 
Int. on funded debt, &c_. 1,476,768 1,417,268 1,377,403 1,374,362 
Surplus for divs., &e. 1,675,025 1,405,132 1,034,933 1,059,202 
je eS gE. a a . (4144)31,509 (6)42,0)9 
Pref. stock... _—- 7810,672\ (6)381,603 (6)381,603 (6)381,603 
Common stock_- } (5)363,147(454)293°502 (2)126;001 
Reserve for renewals, 
amortiz'n, conting.,&c. 460,000 455,527 219,050 257 597 
Special reserve_-_-_.--- eee —i(‘(‘(é sl wesee 06060060 
Total deductions__.. 1,570,672 1,200,277 925,655 807,201 
Net surplus........... 104.353 204,855 109,278 252,001 
z Includes 6% on pref. and 54% % on common in 1912-13. 
BALANCE SHEET JUNE 30. 
1913. 1912. 1913. 1912. 
Assets— $ $s Liabilities— $ 
Property, plant, Common stock__. 8,887,634 7,800,034 
franchises, &c_@41,360,362 39,069,479) Preferred stock___ 5,272,454 ,360,054 
Bonds in treasury _b2,803,000 3,837,000) Funded debt... _*30,655,550 29,559,000 
Investments - . 1,734,278 1,359,475) Bills payable__- 595,305 620,305 | 
Construction work Unpaid wages (not | 
in course of com- See 27,229 20,911 
SAIOM 2546. 247,043 490,262) Ace’ts payable... 321,110 168,663 
Cash on hand, in Accrued interest on 
bank and with bonds, &¢c___-_- 517,323 517,422 
fisecalagents_._.. 882,583 §44,735| Sundry accruals, 
Acc’ts & bills ree_- 704,098 799,889 reserves, | 749,274 533,572 
Mater’l & supplies 846,793 680,167) Special reserve___ 309,000 F - 
Prepaym'ts, taxes 50,179 139,805| Divs. pay. July 1. _ 97,500 
SED Gacusnce< 1,301,457 1,213,351 








Saar 48,628,336 46,920,812 | 


. 48,628,336 46,920,812 | 


* Funded debt includes: Consol. M. 5% Gas bonds, due July 1 1939, $3.- 


400,000 gen. M. 4'4% Gas bonds, due April 1 1954. $6,062,099; gen. M. 
4%% G. & E. bonds, due Feb. 14 1935, $13,360,000; United E. L. & P. 
Co. 4% % bonds, due May 1 1929, $4,428,000; Consol. M. 5% deb. stock, 
$3,406,550. 

a Includes re-acquired securities. 


b Bonds in treasury include in 1913 $274,000 available (against $328,000 
in 1912) and $2,529,000 pledged as collateral for Consol. M. 5% debeature 
stock, ser. A.— V. 97, p. 628, 1026. 


Directors.—G. T. Braden (Pres.), R. H. Bartlett (Sec.-Trea.s) and H. 
W. Davis. 

United States Glass Co., Pittsburgh, Pa. 
(Report for Fiscal Year ending June 30 1913.) 

The report, signed by Pres. Marion G. Bryce and Sec.- 
Treas. Ernst Nickel, Aug. 19, says in substance: 

Resuits.—The sales for the year were about normal. 

The manufacture of glassware was seriously interfered with by a series 
of minor strikes during March, which finally culminated in a general 
This was the most serious condition the 
company had faced for 20 years, and entailed considerable loss. By agree- 
ment with the union, an adjustment to their methods was agreed upon to 
be effective Sept. 1 1913. 

Other difficulties encountered were the[great scarcity]of labor and the 
flood at the city of Tiffin, where your large factory ‘‘R"’ is located. The 


| plant suffered no direct damage, but five of our employees lost their lives. 


Charged Off.—The surplus account June 30 1912 was $572,704. During 
the year the following items were charged off: Good-will, $300,000; pat- 
ents, $32,615, and gas and oil leases, wells, machinery, pipe tines, produc- 
ers, &c., $42,710; and there were carried to property account taxes on Glass- 
y0ort property for years ending June 30 1909-10-11 and ‘12, $39,309, mak- 
Ing a total of $414,634, and leaving a balance of $158,069, to which was 
added the net profit for year ending June 30 1913, $38,249. 


Total s ius 
account June 30 1913, $196,319. — 
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Glassport Land Co.—During the year there have been practically no sales 
of land, resulting in a loss of $13,252 for taxes, &c. 

Outlook.—The month of July 1913 showed nets greatly in excess of 
July 1912, and to date a further reduction of $30,000 has been maed in the 








bills payable. 
RESULTS FOR FISCAL YEAR ENDING JUNE 30. 
1912-13. 1911-12. 1910-11. 1909-10. 

Mfg. profit for year -_--- $77 ,382 $90,062 $114,717 $141,239 
Extraord. exp., replace., 

renewals, &c__.-.--- 25,997 15,361 25,116 28,183 

Net gain for year-_---. $51,385 $74,701 $89,601 $113,056 
Divs. on investments. |. tahes iGtedwe  . cman 

Total net income- --- $51,501 $74,701 $89,601 $113,056 


13,252 


Glassport Ld.Co. 
Dividends 


Bal., surp. or def___-sur .$38,249 sur.$74,701 def.$38,399 sur.$49,056 
BALANCE SHEET JUNE 30. 
1913. 1912. 
Resou 


re | 
., Wks., &c_2,421,953 phage 





ere Pe 1913. 1912. 
Liabilities— { 
Pro Capital stock _ _.3,200 
Net invest. ,Glass- Acc’ts payable__ 


105,735 154,218 


port Ld. Co... 739,371 782 ,929/ Bills payable__. 315,000 365,000 
Inventories __.. 482,295 513,844 | Bonds outst’g.. 390,600 390,600 
Acc’ts receivable 432,934 493,278) Non-int.-bearing 
Bills receivable- 1,857 Se eae 10,546 
CN og ne nee sae 108,129 82,438 | Surplus_____-__ a196,319 572,704 


21,115 20,815 


Leeann ai 4,207 654 4,693,068! Total_.__.-..4,207,654 4,693,068 


a As te amounts charged off in 1912-13, ating $414,635, see text 
above.—V. 97, p. 528. ageregating © 


The American Rolling Mill Co., Middletown, O. 
(Report for Fiscal Year ending June 30 1913.) 


Pres. George M. Verity, Middletown, O., Sept. 25, wrote: 


Results.—On June 30 1913 we completed the first full (fiscal) year's opera- 
tions since the completion of our new East Side Works, and the first run of 
21 months since the new works began actual operation. 

The average net earnings were for the last quarter ended June 30 $132,000 
2 month (this being the first quarter with all conditions near normal), 

Vv gradually increased from ey $150,000 for the first quar- 
ter_ of the year to over $400,000 for the last quarter. 

From June 1911 to June 1912 the market on sheet metal products was 
the lowest in 25 years. By July 1912 it had recovered to what might be 
eonsidered an average normal condition, but we did not secure any decided 
benefit from better market conditions until Jan. 1913. Fromthattime 
until June 30 last prices were fair and demand good. At the present time 
the market on commodities has softened somewhat, due to the “waiting 
attitude” of the buying public. 

Outlook.—Since July 1912 your company has gradually increased its sales 
from approximately $300,000 to $850,000 per month in the last quarter 
of the fiscal year just ended. [Press reports say that the net for Aug. 1913 
was 2% times the Aug. 1912 net.| Sales billed for the year ($8,481,171) 
show, under the new conditions, an increase of $3,723,670 over the previous 
7, and should reach a total of about $1,000,000 per month within the 

iscal year. During the year ending June 30 1911 approximately 80% of 
our product was being sold in ‘‘specialties,’’ and the balance in commodities 
er standard grades of sheet metal. By June 30 1913 our monthly produc- 
tion had increased 300% , and approximately 75% was sold in “‘specialties."" 
It is estimated that within two years our entire output, including any in- 
@rease in tonnage produced during that time will be absorbed in special 
high-grade products. We can now produce about 175,000 tons per annum 
ef high-grade sheet metal products. Our largest production of finished 
materials in any one month was slightly over 13,000 tons as compared with 
an average of 4,500 tons per month during the last year’s operation of our 
Central and Zanesville Works. Our manufacturing and development facili- 
ties cannot be excelled, and our research department enables us to produce 
enly the best grades of metal products. 

A lucrative export business has been enjoyed in several countries for a 
sumber of years past, and is being deveioped in many other countries. 

Depreciation, &c.—Duriog the year $575,741 was expended for repairs, 
maintenance and depreciation, and a special reserve of $153,000 has been 
made covering accruing renewals and iataagible depreciation or obsolescence, 
making a total of $728,741 from gross earnings during the year. 

The total special reserve for accruing renewats, depreciation, &c., was 
en June 30 $538,467, a large portion of which would appear in our regular 
surplus account under former methods of accounting. 

Patent Interests —More than three years ago the International Metal 
Products’ Co. was organized as a separate patent holding company to better 
protect our valuable patent interests through the courts or otherwise, and 
to sell, operate or license others to operate under its patents as might be 
desirable from time to time. The capital stock is ail owned by your com- 
pany, being carried at a valuation of $1,350,000. 

During the past three years our patent properties have increased in value 
through royalty license contracts, and through increase in number of pat- 
ents secured, until at present patents and trade-marks are owned in the 
U. 8. and in 32 foreign countries. A suit for infringement of our U. 8. 
patents covering ‘‘American ingot iron" is being vigorously prosecuted. 

Financial Plans.—A plan has been formutated for funding outstanding 
gold notes. which mature over a period of 18 months beginning with March 
15 1914 (V. 94, P 1058, 1121). (Seea following page.) 

{Operates at Middletown, Ohio, East Middletown, Ohio, and Zanesville, 

hio, 8 open-hearth furnaces, 1 40-in. blooming mill, 2 sheet bar miils, 19 
sheet mills and 2 jobbing mills.} 


INCOME AND PROFIT AND LOSS ACCT. YEAR END. JUNE 30, 1913. 
Gross sales ($8,481,171) and foundry profits (£39,914), &c-_--.$8,530,946 
Oper. exp., employees’ bonus, corporation excise tax, repairs and 


maintenance ($575,741, not incl. special reserve, $153,000, 
see below) 








7,266,778 


Net income_________. CN ES TE Sea we Oe ee $1,262,168 
Interest (5% gold notes, $75,000; bills payable, $34,274), $109,- 

274; less discount earned, $1,444______ Rte A Pa 107.830 
Reserve for intangible depree'n and extraordinary replacements _ 153,000 
Special appropriations—Flood losses, $52,013: misc. adjust- 


ments (incl. $50,000 on excessive cost of initial operation of 


pie” Sipe AR) Se tigger a gpa cama 116,797 

. uring year (44% on pref., $36,000; 9% on com., 

$467,580)... 2- ee eee, 503,889 
Baiance, being surpius unappropriated for the year_- - --- $382,651 


Surplus June 30 1912, $2,528,905; 


June 30 1913, $2,911,557. 
BALANCE SHEET JUNE 30 1913 (Total Each Side $12,852,695.) 
Real estate, plant, &c____$6,745,870| Pref. stock, 6% cum... -- $800,090 
Patents, licenses, &c 21,350,000} Common stock____--...- 5,200,000 
Sundry investments 375.861 | Gold notes, 5%, 1914 &'15 1,500,000 


surplus as above, $382,651; total, 


Materials and supplies___ 2,490,886! Notes DE atnngs nea ,153,052 
Notes and accounts re- Accounts payable__.-... 551,099 
ceivable (less reserve)__ 1,108,854! Acerued interest & taxes __ 45,069 
Marketable securities ____ 62.778| Reserve for extraordinary 
Oash-.-.~-.-.---.....- 233,689 replacements. - -- ----- 538 467 
Contingent fund, &c_____ 76,881 | Contingent fund, &c_---- 76,177 
Fund to guar. pref. divs__ 77,194; Guaranty of pref. divs-- 77,194 
Prepaid insur., taxes, &c_ 65,592 Surplus. ...........---. 2,911,557 
erred charges--.--_-__-_- y¥265 ,000 





z Owned and controlled through ownership of capital stock of Interna- 
tional Metal Products Co. (see text). of rs 

y Estimated excessive c st of initial operations of new East Side Mill, 
$315.000;3 less $50,000 written off out of net income for the year. 


} irectors.—Jas. M. Hutton (of W. E. Hutton & Co) and F. H. Simpson, 
Cincinnati; 8. M. Goodman, Hamilton, O.; 
W. T. Simpson (V.-P. & Megr.), Zanesville, O.; J. M. Iseminger, R. 
Phillips (Sec.), and George M. Verity (Pres.), all of Middletown, O.; John 
R.4Turner, Jersey,City, N. J.—V._97, p. 888. 





: 
000 3,200,000 | 


Miami (Ariz.) Copper Co. (of Del.), New York. 
(Report for Fiscal Year ending Dec. 31 1912.) 


Pres. Adolph Lewisohn submits statements, in brief: 


Digest of Statement by Consulting Engineer Channing, Mar. 6 1913. 
n 191z the production of copper amounted to 32,832,609 lbs. from the 
treatment of 1,040,744 tons of ore [at 2.393%]. The equipment of the 
power house and the mill was completed and underground development 

as more than kept pace with the ore extracted. The capacity of the mill 
has been brought up from 2,500 tons to 3,000 tons of ore per day and 
changes are under way which will increase both the capacity and efficiency. 

Mining costs have remained high, on account of the necessity of continu- 
ing the slicing and square-setting on the top of the ore body so as to | 
pare it for the proper operation of the shrinkage stopes without undue loss 
of ore. One section of the mine is now in shape for shrinkage stop and 
lower costs may be expected. Adverse legislation regarding hours of 
and increased labor costs have also unfavorably affected all costs. 

The ore reserves have been increased so that on Jan. 1 1913 there were 
developed 20,800,000 tons of ore running 2.48% copper. In addition to 
this there has been developed in the .ast two years by drilling 17,200,000 
tons of low-grade material averaging 1.21% ——. and indications are 
that additional drilling will undoubtedly materially add to this tonnage. 
While this is not yet classed as merchantable ore, it has a prospective value 
on account of its composition, the copper being entirely in the form of 
sulphide associated with iron pyrite, readily amenable to concentration. 


Condensed Extracts from Report of Gen. Mgr. Gottsberger, Mar. 1°13. 

The development work for the yess consisted in the completion of the 
420-foot extraction level and the sub-levels and raises in the Northwest ore- 
body; in extending this same level into the Captain ore-body, which con- 
tains approximately 4,000,000 tons of ore, and the starting of several haul- 
age drifts in it; also the putting up of a raise from this level to the bottom 
of the Captain shaft. Considerable full-sized drifting was done on the 570- 
foot level so as to prepare it for a main extraction level. <A station wa. cut 
at the 720-foot level at No. 4 shaft, but a it will be several years before the 
ore tributary to this level is needed, the work of driving the cross-cut has 
not yet been started. During the year there were driven 37,170 ft. of drifts, 
17,419 ft. of raises and 340 ft. of shafts; total, 54,929 ft. 


Abstract of Report of Treasurer J. H. Sussmann, March 10 1913. 

he bonded debt has been reduced from $1,415,000 to $58,000 by the 
conversion of bonds, and the capital surplus has been increased from 
$1,010,000 to $1,967,882. The cost of producing and marketing copper 
for the year 1912 was 9.5884 cents per pound. 

The cost of renewal and repairs has been charged to operating expenses 
and there has also been a direct charge for depreciation of plant amounting 
to $169,096. Mill betterments and replacements, involving a cost of 
$84,717, have also been charged to operating expense. 

As in the previous year, the cost of current development of the mine has 





W. 8S. Horner, Pittsburgh; | 
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been added to the capital, while the development account has been credited 

with $322,948, equal to 3lc. per ton of ore hoisted. This covers the 

amount of depreciation of the greed poy and the proportionate cost of 

the past and future development based on Led gg + tonnage in the mine. 
The payment of dividends was commenced on May 15 1912 at the rate 

of 50c. per share quarterly and three dividends were paid during the year. 
It will be noted from the reports that 118,130 tons of ore from the stock 

vile have been treated, reducing said pile from 226,343 tons to 108,213 tons. 
he operations have been charged with $1 a ton for this ore. 


INCOME ACCOUNT FOR CALENDAR YEARS ENDING DEC. 31. 








1912. 1911. Deduc'ns (Con.)— 1912. 1911. 
Copper sold (Ibs.) 32,477,923 14,970,557 | House rentals_... Cr.$6,417 Cr.$6,195 
Price (ib.)--...-- 16.582 cts. 13.03 cts. » aie $3.114.118 $1,363,819 
ns Tota uc’ns.$3, . ’ ’ 
Total sales__.._-_- $5,385,502 $1,950,669 —._..... $2'271'387  $587.850 
Deductions— Other income-.--.- 65,041 #£....... 
Concentrates - - - -- $1,916,479 $795,000) 
Gen'l mine exp... 187,578 =a 106,799 | TE ninne east $2,336,428 $587,850 
Freight onconcen. 223,691 94,316 Int. on loans (less 
Sm., ref. & frt. on | bank deposits). $42,255 $12,660 
pig copper_-_-_-_- 753,976 348,223 Int. on bonds_--- 30,271 85,587 
Selling expenses__ 41,694 25,590 Depreciation _- --- ae 
N. Y. office exp-_- 39,780 26,164 Dividends, 30% --. 1,100,112 -. ..-. 


Silver proceeds__. Cr.41,697 
Gold proceeds. --- Cr .969 Balance, surplus 
a After crediting $4,254 for gain in supplies. 
BALANCE SHEET DECEMBER 31. 
1912. 1911. | 
Assets— $ $ | Ltabtilities— 
Mining property __--1,629,527 1,626,133, Capital stock... -- 
Development 1,522,226 1,285,421 | Ist M. conv. 6s 
Construction 2,846,736 2,808,183 Prem. on shares less 


Cr .27,078 





$994,693 $489,603 


1912. 1911. 
$ 3 
3,724,085 3,324,965 
58,000 1,415,000 





Stock investment... 75,0 20,459; expenses of issue__1,967,882 1,010,000 
Ore on hand*_____- 115,462 232,410) Decr. pay-roll, &c_. 64,847 90,049 
Metals on hand_---- 1,126,372 395,772 Smelt. & frt. charges 268,309 189,553 
Materials & supplies 273,776 182,390; Mach'y & supplies... 23,580 66,704 
| Unexpired insurance 1,103 1,203 | Res. ace’t new hosp’! 20,373 -..-.- 
| OOP. ca ncncces.ss 64,594 85,671 Res. for bull. taxes_. 16,875 16,875 
| Accounts receivable. 12,371 4,028 | Profit and loss.....1,523,216 528,524 








7,667,167 6,641,670, Total 
* At estimated cost of mining.—V. 95, p. 617. 


Tonopah & Goldfield RR. 
(Report for Fiscal Year ending June 30 1913.) 


Pres. M. B. Cutter, Philadelphia, Sept. 13, wrote in subst.: 


While the gross earnings for the fiscal year ended June 30 1913 showa 
decrease, your management has been able further to reduce the operating 
expenses in excess of the decrease in gross earnings by further economies 
in conducting transportation and in general expenses. The percentage of 
operation shows areduction as compared with the previous year from 
60.58% to 53.29%. 

The extensive renewal of ties which has been under way for the past 
two years will have to be continued during the present fiscal year, and in 
addition to this some new rail will have to be purchased to replace worn- 
out rail in the Tonopah yards. 


7,667,167 6,641,670 
































' 
INCOME ACCOUNT. 
| Operating revenue— 1912-13. 1911-12. 1910-11. 1909-10. 
i eae $355,805 $351,162 $355,987 $354,619 
RA ERE A ee 195,025 266,159 274,610 245,028 
POE 106,666 102,494 113,433 136,876 
Mail, express, &c__.-_- 38,901 40,627 44,947 52,682 
~ Se Se $696 ,398 $760,442 $788 977 $789,205 
Operating expenses— 
Maintenance of way, &c. $67 823 $88,692 $73,548 $75,214 
Maint. of equipment__- 89,698 118,486 142,918 111,457 
Transpor.a’n and traffic 182,629 218,183 296 695 326 503 
TPES oéacccacnadens 30,934 35,309 47,774 71,966 
ee $371,085 $460,670 $560,935 $585,140 
P.c. expenses to revenue (53.29) (60.58) (71.10) (74.14) 
Net earnings.......... 325,313 299,772 228,042 204,065 
| UT ard kbd cen wa oe ae 27,747 29,983 29,283 36,235 
Operating income__.. $297,566 $269,789 $198,759 $167 ,830 
| Other income--..-.----- 17,840 9,258 3,298 3,772 
| Total net income._.. $315,406 $279,047 202 ,057 $171,602 
| Deductions-— 
Interest on bonds__-___-_ $38,970 $43 590 $48,210 $52,830 
Hire of eq., rentals, &c_ *8 O89 *17,548 9,733 12,113 
| Sinking fund_.._....-- 290,200 78,925 75,925 78,925 
| CORON Givs., 7 9e,--- WAGE ij«<2nees 82836 steens 00 eueeen 
| Preferred dividend, 7% - te  — ~aeten. -, ~e@eene | ‘aeemew 
| Total deductions_._.._ $287,759 $140,063 $136,868 $143,868 
| Balance, surplus- ------ $27 647 $138 ,984 $65,189 $27 ,734 





* Hire of equipment, rentals, &c., includes in 1913 hire of equip., $3,331; 
rental joint line Tonopah Jct. to Minas, $4,634; miscellaneous, $124. 
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z Includes $39,462 pete Nov. 29 1912 and the same amount payable 
Dec. 1 1913 to retire $77,000 bonds and $11,275 paid May 27 1913 to retire 
$11,000 bonds on July 1 1913. Deducted by company from profit and 
loss, but shown here for sake of simplicity. 


BALANCE SHEET JUNE 30. 











1913. 1912. 1913. 1912. 

Assets— $ $s | Ltabilittes— $ $ 
Road & equipment_a3,657,045 3,692,283 Preferred stock___-_- 500,000 500,000 
Dwelling houses at Common stock----- 1,650,000 1,650,000 
Tonopah _______- 11,621 11,998 | ist mtge.6% bonds. 950,000 1,038,000 
Securities in treasury 350,000 350,000 Vouchers._..__-- - 22,460 22,560 
Cash on hand, &c___ 32,372 GB 047 | WORM .<.25<«..-5% 11,811 16,314 
Due from individuals Traffic, &c., bals_.. 36,408 51,613 
and companies... 21,667 27,046 | Divs. uncollected __- 1,443 1,443 
Traffic balances, &e. 15,753 15,520 Accrued rents, &¢__- 385 1,654 
Due from agents____ 6,847 5,053 | Accrued taxes___-_-- 18,410 18,148 
Bills receivable__-__- 310,000 256,423) Miscellaneous- --_--- 5,116 6,759 
Materials & supplies 48,783 54,453 Accident insur. fund 4,126 9,500 
Special deposit ____- 30,000 30,000 | Sinking fund_-_-___-_- 39 463 39,463 
Other deferred debit | Add’ns through ine. 473,000 385,000 
WE atus bade ame 26,833 28,758 | Deferred credit items 2,377 4,215 
Profit and loss_-_- -_- b795,923 782,812 
| hima Mntdaiaainanan 
WE céhaeedeuws 4,510,922 4,527,481; Total _.....---.-- 4,510,922 4,527,481 
a After deducting reserve for accrued depreciation, $196,782. 6 After 


sundry debits (net), amounting to $14,546.—V. 97, p. 803. 


Canadian Locomotive Co., Ltd., Kingston, Ont. 
(Report for Fiscal Year ending June 30 1913.) 


President Aemilius Jarvis Sept. 17 wrote in substance: 


The manufacturing profits amount to $377,043, being an increase of 
$82,720; the income from investment bonds was $19,843, making the total 
income $396,886. After meeting bond interest and pref. dividend, and after 
allowing for adjustment of sundry accounts and loss on investment bonds 
sold, and having transferred $75,000 to reserves for depreciation and special 
replacements, there remained a balance of $114,262 to be carried to profit 
and loss. There now stands at credit of profit and loss account $210,410 
and at credit of reserve account $100,000, an accumulation out of profits 
of $310,410 in our two years of operation. 

The increase in our profits over the previous year is accounted for by the 
increased output due to the enlargements of our works. At present our 
output has reached twelve locomotives per month, being double our capa- 
city when this company came into possession, and we expect before June 30 
1914 that this output will be increased to at least 18 locomotives per month. 

The additions to plant for the year, amounting to $488 ,223, were provided 
for by the sale of $335,244 of our investment bonds, and the balance came 
out of cash from accumulated profits. We cannot expect the full efficiency 
from our plant until this construction work is completed. 

The difficulties of housing our workmen have been largely overcome by 
the erection of a block of workmen's houses by a companywhich our General 
Manager promoted. 

INCOME ACCOUNT FOR YEARS ENDING JUNE 30. 
1912-13. 1911-12.! 1912-13. 
Manufacturing profits.$377,043 $294,323! Deductions—contin. 
Income from invest’s. 19,843 32,057 | Spec. replacem't reserv.$25,000 —____- 
—— _————_| Org. exp. written off. ; $10,232 
Total income___--- $396,886 $326,380 Preferred divs, 79%... 105,000 105,000 


1911-12. 





Deduct—Bond int... 90,000 90,000 —_——_  ——— 
Loss investment bonds Total deductions. __ $282,624 $230,232 
gold, &¢c.......... A ee Balance, surplus_- -- -- $114,262 $96,148 
Deprec. reserve___-_-- 50,000 25,000 
BALANCE SHEET JUNE 30. 
1913. 1912. | 1913. 1912. 
Assets— $ $ | Liabtlities— $ $ 
Plant and good-will_4,054,218 3,850,209 Pref. shares__-__-_-_~- 1,500,000 1,500,000 
Add'ns during year. 488,223 204,009 Ordinary shares___.2,000,000 2,000,000 
Work in prog. (cost). 283,622 216,827|) 1st M. bonds______1,500,060 1,500,000 
Mat. & supp. (cost). 174,146 156,479 | Int. aced.(pd.July 1) 45,000 45,000 
Accounts receivable. 278,487 290,946) Aects.& notes pay’le. 306,443 119,733 
Munic.& other bonds.z291,517 624,969 Accrued wages-_---- 24,058 17,477 
SS Se 134,329 Fe Ate) Se ee 26,250 52,500 
Def. charges to oper-_ 7,619 3,016 | Depree’n reserve. __ 75,000 25,000 
Reserve spec. replac. 25,000 crea ee 
| Profit and loss----- 210,410 96,148 
a nadabancss 5,712,162 5,355,858 | ae 5,712,162 5,355,858 


z Investments: Balance, July 1 1912, at par, $617.520; sold or redeemed 
during year, $335,244; balance at this date, $287,276; deduct reserve, 
$5,000 and add interest accrued, $4,166; balance, $281,442. Also add Ist 
M. 6% over Heritable property in Kingston, $10,000 and interest thereon, 
$75, making a total of $291,517.—V. 97, p. 889. 








GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Altoona (Pa.) Northern RR.—ZJncrease of Deht.—The 
company has filed notice of an inerease of debt to $750,000. 

Incorporated in Pa. in Nov. 1912 with $600,000 stock to take over and 
standard-gauge the 12-mile narrow-gauge line extending from Altoona to 
the Dougherty Mines and to extend the road as an electric line to Patton, 
on the N. Y. Central, forming a connection between Altoona dnd the latter 
system. Directors: Pres. Sigmund Morris, Maurice B. Wright Henry 
Morris, Samuel S. Hoff, Harry E. Stall, Waiter N. Hare and Harry C 
Gwin, all of Aitoona, Pa. 

Augusta-Aiken Railway & Electric Corporation.— 
Only $2,500,000 Georgia-Carolina Power Co. Bonds Out- 
standing.—Redmond & Co. write: 


The amount of Georgia-Carolina Power Co. Ist M. 5% bonds outstand- 
ing should be $2,500,000 instead of $4,090,000, as shown by the last 
“Electric Railway Section.’’ The $1,590,000 bonds offered in London were 
part of the amount outstanding. See V. 97, p. 116. 


Barcelona Traction, Light & Power Co., Ltd., To- 
ronto.— S/a/us.—Aemelius Jarvis & Co., Toronto, have is- 
sued a circular relative to the affairs of this Canadian ecor- 
poration, organized in 1911 with F.S. Pearson as President, 
to operate in Barcelona and its suburbs, in Spain. 

Pref. stock, 7° non-cum.,(red. at 110; authorized, $12,500,000, 


oe arr rr eee eee ree FL 
Common stock auth., $30,000,000, in $100 shares; issued _____- 27,450,000 
Bonds, Ist M. 5s of 1911, due 1961 but callable at 105 and int.; 

sinking fund begins 1922; present issue__........-....-__- £7 ,500,000 


British Columbia Electric Ry., Ltd.—Guaranteed Deben- 
ture Stock.—The company offered in London until Oct. 9, for 
subscription at 88, £650,000 414% perpetual guaranteed de- 
benture stock of the Vancouver Power Co., Ltd., guaranteed 
unconditionally as to principal and interest by the British 
Col. El. Ry. Co., Ltd. 

Preceded only by £102,300 4%% Ist M. debentures of the Power Co. 


Press reports say that 70% of the present offering of debentures was left 
in the hands of the underwriters.—V. 96, p. 1421. 


Buffalo & Lake Huron Ry.—New Coupon Sheets.— 

The English Association of American Bond & Share Holders, Ltd., as 
London agent, is prepared to received the £466,158 2d M. 5%% tag yetual 
bonds and to issue new sheets of coupons therefor (payable M. & 8.). 
There are also outstanding £297,600 Ist M. perpetual 5'9% bonds (int. 
M.&S8S.) and £52,513 ordinary stock in £10 shares, on which dividends of 
10s. 6d. are paid annually out of £70,000 rental from Grand Trunk Ry. 





Butte Anaconda & Pacific RR.—Electric Operation.— 
The first electric passenger train over the road was run on 
Oct. 7 and full electric service is expected to be installed 
before the end of the month. 


Since the middle of May the Anaconda sub-station has been in operation 
and on May 24 the electric locomotives were put in service hauling ore trains 
up the “high line.’’ On July 1 the steam engines were abandoned on the 
smelter hill, and all of the ore cars have since been hauled by electric power. 
Tests lasting several months have, it is stated, proved that the maximur 
load of a steam locomotive was 16 loaded ore cars, the trip up the hill con- 
suming 45 minutes, while 2 electric units, coupled in multiples, hauled from 
20 to 24 cars in 22 minutes. Besides the saving in time, the cost of electric 
power is estimated as 30% less than that by steam. Seventeen electric 
locomotives have been purchased from the General Electric Co., 2 for pas- 
senger service and 15 for freight. Power is obtained from the Montana 
Power Co. Compare V. 96, p. 1017. President Earling of the Chicago 
Milwaukee & St. Paul, who witnessed the initial trip on Oct. 7, is quoted as 
saying that the change means ‘“‘the gradual electrification of all roads where 
water power for electricity can be secured.”’ See C. M. & St. P. item, 
V. 96, p. 135. 


Canadian Northern Ry.—Bonds Called.— 

Fifty Ist M. 4% land grant bonds of £500 each and 153 of £100 each, 
for payment at 103 on Jan. 1 1914 at Canadian Bank of Commerce, 2 Lom- 
bard St., London, E.C., or Messrs. Lazard Bros. & Co., 40 Threadneedle 
St., London, E.C.—V. 97, p. 1023, 950. 

Canadian Pacific Ry.—New Construction—New  Se- 
curities.—The shareholders on Oct. 1 approved the following 
new construction, completed or in progress, and the issue 
on account of same (including equipment) of 4°% consolidated 
debenture stock as follows: 

(1) A branch, Gleichen to Shenard, 40 miles, £6,000 pv. m. 
Rassano easterly 118 m., £6,000 p. m. (3) Branch Snowflake westerly 


9 miles, £4,000 p. m. (4) Extension northerly of Selkirk Branch 26 m., 
£3,000 p. m. (5) Extension westerly of Weyburn-Lethbridge Branch, 


(2) Branch 


240 m., £5,000 p. m. (6) Extension northwesterly of Suffield South- 
westerly Branch, 27 m., £6,000 p.m. (7) Extension northwesterly of 


Swift Current Northwesterly Branch, 175 m., £6,000 p.m. 

(1) Two steel twin-screw passenger steamships for the trans-Atlantic 
service, each about 500 ft. long, equipped with quadruple expansion en- 
gines and having a tonnage of about 11,600 tons, and (2) two first-class 
steel two-compartment turbine passenger steamshins for British Columbia 
coast service, each about 395 ft. long, to be propelled by two independent 
sets of Parsons compound steam-geared turbine engines and having a 
tonnage of about 5,000 tons. Total, for cost of said 4 vessels, £1,000,000. 
(Compare V. 97, p. 529, 1023, 1048.) 


Central Pacific Ry.—Gorernment Suit.— 
See Southern Pacific Co. below.—V. 96, p. 419. 


Chicago Great Western Ry.—/arnings.— 


June 30 Onveraling Net (after Other Fired Ralance, 
Year— Revenue. Tares.) Income. Charges. Surplus. 
1979-13.....< $14,000,618 $3,303,350 $118,474 $2,176,786 $1,245,039 
i to) = 12,795,242 2,380,529 126,570 2,323,491 183,609 


—V. 97, p. 728. 49. 

Chicago & Illinois Western RR.—IJncrease of Stock.— 
Sale, &c.—The stockholders will vote on Dee. 18 on 

(1) Increasing the capital stock from $1,000,000 to $1,500,000: (2) rati- 
fying and approving a syndicate agreenent entered into on behalf of the 
company. by authority of the directors under date of October 1 1913, pro- 
viding for the completion of the road of between Hawthorne, Il., and West- 
ern Avenue, Chicago, by a syndicate therein mentioned: and, also an agree- 


ment in connection therewith providing for the sale or disposition of said 
road.—V. 88, p. 685. 


Chicago Railways.—Operating Agreemen!.—The  pro- 
posed operating agreement will be considered at the annual 
meeting of holders of participation certificates on Oct. 23. 
See V. 97, p. 1023. 

Chicago Rock Island & Pacific Rv.—Lease.—The stock- 


holders on Oct. 10 voted to lease the St. Paul & Kansas City 
Short Line RR. for 999 years. 


The road extends from Plymouth Junc. to Allerton, Ia., about 200 miles 
in length, and is covered by the first mortzage 4's of 1911, $10,000,000 
outstanding, guaranteed, principal and interest, by the C.) R. 1. & P. 
(V. 92, p. 526, 593; V. 93, p. 1196, 1259; V. 94, p. 1056.) 


New Traffic Aqreement.—The company has made a traffie 
deal with the Southern Pacifie whereby the latter accepts Rock 
Island freight and passenger business for interchange at 
Tueson instead of El Paso. 


This gives the Rock Island 339 miles of additional haul. The duplication 
of lines from Tucson east may, it is stated, be a marked advantage to 
Southern California in time of passenger and freight congestion, such as is 
expected in Exposition year (1915). The routing of Rock Island through 
trains over the El Paso & Southwestern between El Paso and Tucson will 
materially benefit the border country of Arizona and New Mexic> and also 
make it more directly tributary to Los Angeles. The arrangement, it is 
reported, will prevent for some time to come, at least, the possibility of the 
extension of the El Paso & Southwestern west into Southern California .— 
V. 97, p. 1019, 1041, 236. 


Cincinnati Hamilton & Dayton Ry.—Board Reduced.— 

The board having been reduced from 15 to 13, Joseph Wood of Pitts- 
burgh and Henry F. Shoemaker of New York have resigned, the latter 
on account of ill-health.—V. 97, p. 1024, 364. 


Cleveland Cincinnati Chicago & St. Louis Ry.— 
Authorized.—The Ohio Utilities Commission on Oct. 9 
authorized the company to issue $750,000 general M. 4% 
bonds at 81, all except $10,000 of the amount to be used for 
improvements and the remainder to retire Cincinnati Indian- 
apolis St. Louis & Chicago bonds; also of $578,000 bonds at 
81 instead of 91, the rate for the total of $1,578,000 author- 
ized over a year ago, of which only $1,000,000 bonds sold. 


a ‘ : , 

Merger, Mortgage, *c.—Shareholders will vote’Dee. 15 on: 

(1) The purchase by and conveyance to the company of the railroad and 
yroperties of the Cincinnati Wabash & Michigan Ry. Co., the White Water 
RR Co., the Fairland Franklin & Martinsville RR. Co. and of the Cincin- 
nati & Southern Ohio River Ry. Co. 

(2) The execution of instruments extending the liens of existing mort- 
gages under which are pledged any of the capita! stock of any of the railroad 
companies above named or the leases or operating contracts covering said 
railroads, or any of them, so that such mortgages may, in accordance with 
their proper rank, become liens upon the franchises and property so to 
be conveyed. 

Secretary Pardee in a circular says: 

It is intended that there shall be conveyed to the company by deeds 
the railroads of the Cincinnati Wabash & Michigan Ry. Co., the Fairland 
Franklin & Martinsville RR. Co. and the Cincinnati & Southern Ohio River 
Ry. Co., and that the company shall take a deed perfecting the conveyance 
heretofore made to it of the White Water RR. The company owns all of 
the stockof these companies,and the conveyances are to be made in order 
to avoid keeping up their separate corporate existences. As the stocks and 
leases of these companies, or certain of them, are subject to this company's 
general mortgage and to certain of the underlying mortgages, it will be 
necessary to extend the liens of those mortgages so as to include the rail- 
roads so to be conveyed. These conveyances will involveJno expenditure 
by the company.—V. 97, p. 886, 520. 
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Denver & Northwestern (Electric) Ry.—Dividend Re- 
duced—Refinancing—Assessment.—The directors on Oct. 6 
reduced the quarterly dividend payable Oct. 10 from 2 to1%. 


Statement Issued by Company Oct. 6 1913. 

The reduction in dividend from 2° to 1% was deemed prudent and ad- 
visable after a thorouch consideration of existing conditions, some more 
detailed reference to which will, we believe, be acceptable to stockholders. 

The tax assessment on the properties of the Tramway company and its 
subsidiary companies has been for several years past constantly increas- 
ing until from an assessment of $4,080,000 in 1911 and $4,782,000 in 1912, 
an attempt has been made to raise it to $18,809,700 for 1913, in spite of the 
fact that the earnings of the company are less than they were in 1910. 

While the company does not intend to accept the assessment of $18,809,- 
700 as attempted to be fixed for 1913 by the State Tax Commission, and will 
in every legal way resist it, the seriousness of tne situation cannot be ig- 
nored. The sinking fund requirements under the First & Ref. M. become 
operative in the coming year, for which ample and timely provision must 
be made by setting aside reserves beginning Nov. 1 1913. 

Owing to the very unsatisfactory condition of the bond and money mar- 
ket during the last two years, bonds which have been accumulating on ac- 
count of improvements and additions, and which are now in the treasury, 
could not be sold except at a price much less than their intrinsic value, which 
has caused temporary financing and the increasing of a floating debt 
secured by such bonds and other property. 

The net earnings for the 12 months ending Sept. 30 1913 have been suf- 
ficient, after deducting interest charges, taxes and other fixed charges, to 
continue the old dividend rate, but for the reasons mentioned above the 
dividend rate was temporarily reduced until the floating debt should be ma- 
terially reduced by the sale of treasury bonds and other free assets of the 
Tramway and its subsidiary companies. 

This action taken has the approval of our Eastern and local bankers, 
who have expressed a willingness to co-operate in such p!ans and financing, 
and it is expected that the successful consummation of these plans will 
make an increase in the dividend rate possible within a not extended time. 
—V. 97, p. 236, 298, 594. 

Denver City Tram vay.—President Resiqns.— 

William G. Evans has resigned as President on account of ill-health, 
but remains a director.—V. 97, p. 298. 

Denver Union Terminal Ry.—Capital Stock.— 

This new company, which is to provide Denver with a modern passenger 
station that will be used by the six great trunk lines that enter the city, 
and for that purpose is preparing a $10,000,000 mortgage, will have, as is 
usual in such cases, only a nominal capital stock, namely, $30,000, of which 
$5,000 will be owned by each of the tenant companies. For other particu- 
lars see V. 97, p. 1024. 

Detroit (Mich.) United Ry.—Back Tares Paid.—The 
company paid to City Treasurer Koch on Oct. 14 $323,592 
(including $64,814 interest at 6%) for taxes for the vears 
1910 to 1913, in pursuance of the recent settlement with the 
city. The $75,000 for back rental on Fort Street has also 
been paid in pursuance of agreement. Compare V.97, p. 443. 


El Paso & Southwestern Co.—Slock Increased.— 

The company has filed an amendment to its charter with the State 
Corporation Committee increasing its capital stock from $25,000,000 to 
$35,000,000. None of the new stock will be issued at present. The purpose 
it is stated, is merely to provide for future requirements from time to time. 
See El Paso Northeastern Co. on page 47 of ‘‘Ry. & Ind. Section.” 


Erie RR.—Fquipment Trust Ctfs. Offered —White, Weld 
& Co., Brown Bros. & Co. and Drexel & Co. and the Harris 
Trust & Savings Bank, having purchased $2,250,000 5% 
equipment trust certfs., series ‘“‘U,”’ are offering them at a 
price to yield 5.30%. 

They mature from one to ten years and are secured on equipment pur- 
chased from the Standard Steel Car Co., which originally took the securi- 
ties from the railroad. This is the last series of the $5,970,000 Erie equip- 
ment trusts recently authorized by the P. 8S. Commission, the other series 


being sold by the same bankers on a 514% basis before the market for 
equipment trusts recently advanced.—V.97, p. 1024, S86. 





Florida East Coast Ry. -Earnings.— 
June 30. Gross Net Other Interest, Income Int. Bal., 
Year— Earnings. Earnings. Inc. Rentals, &c. (2%%). Surp. 


1912-13 --$5,021.795 $1,259,254 $7,616 $726,438 $500,000 $40,431 
1911-12 -. 4,426,935 1,123,293 ----- 572,073 500,000 51,220 


Death of President.—John R. Parrott, President and Gen. 
Megr., died on Monday. 


Car Ferry.—The late President Parrott informed the 
‘Manufacturers’ Record” of Baltimore as follows: 


“Have had proposals made for car ferry to ply between Key West and 
Havana, but have not yet accepted any of them. Plans called for vessels 
415 feet long, 58 feet beam and speed 15 miles per hour, t» carry 36 loaded 
freight cars.'’ This is in accordance with the original plan to have a car 
ferry between the southern end of the road at Key West and Havana, 
about 90 miles.—V. 97, p. 950, 666. 


Gulf Florida & Alabama Ry.—Descriptive Statement.— 
The company is issuing an interesting statement regarding 
its plans and prospects. Further particulars another week. 
—V. 97, p. 950, 49. 

Illinois Central RR.—New Moritgage.—The stockholders 
will vote on Nov. 14 on making a new mortgage to secure 
an issue of $120,000,000 bonds to be used as follows: 


To refund previous issues, $51,000,000; to purchase lines south of the 
Ohio River, $42,000,000, and for future improvements, $27,000,000. 

President Markham says: 

We have had under consideration for some time the question of rein- 
forcing some of our Southern lines, and we fell that we should be in a posi- 
tion to market securities covering them when opportune time arrives. We 
have under consideration a mortgage on the Southern lines which would 
provide for refunding about $51,000,000 of their outstanding bonds, and 
make available about $42,000,000 bonds to which Illinois Central is entitled 
on account of advances made for purchase, construction or improvement, 
providing also about $27,000.000 for future additions, betterments, &c. 

With this end in view, negotiations are in progress for creation by Chi- 
cago St. Louis & New Orleans RR. and other subsidiaries of a mortgage or 
deed of trust covering respective properties and franchises now owned or 
hereafter acquired to secure an issue of bonds limited to aggregate amount 
of $120,000,000, or such other amount as may hereafter be determined. 


New Director.—William A. Harriman, son of the late E. H. 
Harriman, has been elected a director to sueceed A. G. Hack- 
staff, deceased.—V. 97, p. 1024, 887. 


Interborough Rapid Transit Co., New York.— 


See Manhattan Ry. Co. below as to proposed 2d M .—V. 97, p. 1024, 950. 


Maine Cent. RR.—New Directors.—Changes announced: 

Howard Elliott and T. De Witt Cuyler, who are directors of the New 
York New Haven & Hartford, have been elected directors also of the Maine 
Central RR. Edward B. Winslow and Hugh H. Chisholm succeed Lucius 
Tuttle and Alexander Tuttle of Boston, who resigned.—V. 97, p. 949, 729. 

Jamestown Chautauqua & Lake Erie Ry.—Sold.— 

At foreclosure sale in Mayville, N. Y., on Oct. 7, the property of this com- 
pany and also the properties of its allies, the Jamestown & Chautauqua Ry. 
and the Chautauqua Steamboat Co., were bid in for $10,000 each, the up- 
set price, subject to taxes and receiver's certificates, by M. G. Bogue of 
New York, representing the agents of the bondholders, under the agreement 
dated Aug. 26.—V. 97, p. 950, 729. 








Manhattan (Elevated) Ry., New York.—Proposed Sec- 
ond Mortgage.—The stockholders will vote Nov. 12 on making 
a second mortgage to secure not exceeding $5,409,000 2d M. 
4% bonds, which, in compliance with the provisions of the 
lease of 1903, will be turned over to Interborough Rapid 
Transit Co. on account of expenditures for improvements 
and additions made and to be made. 


The new mortgage will cover the greater part of the property and 
ranchises now owned and hereafter acquired. The saving in annual 
interest charges from the refunding in 1908 of the $10,818,000 Met. El. 6s 
into Manhattan Ry. 4s was $216,360, or precisely the amount required to 
meet the interest on the new 2d M. bonds.—V. 95, p. 1331. 


Maryland & Pennsylvania RR.—Convertible Notes Of- 
fered.—Alexander Brown & Sons, Baltimore, will receive 
subscriptions until 12 m. Oct. 18 at 99% and int. (yielding 
61K%,) for $300,000 6% convertible gold notes, dated Oct. 1 
1913 and due Oct. 1 1923, but redeemable, all or any part, 
at 10214 and int. upon 60 days’ notice, subject to the note- 
holders’ right to eonvert. Issued, $300,000; authorized, 
$500,000; par $100, $500 and $1,000 (c*). Prin. & int. 
(J. & J.) payable at banking house of said bankers. Trustee, 
Mere. Tr. & Dep. Co. of Baltimore. A circular says in subst.: 


These notes combine the advantages of both investment and speculation: 
(1) As an investment, they are the direct, fixed, interest-bearing obliga- 
tions of the company, supported by its equity in the property and by its 
earning capacity; and (2) the privilege of conversion (at the holders’ option) 
into the common stock at $50 per share (par $100) at any time up to July 1 
1923, affords the opportunity to realize profits resulting from appreciation 
in the market value of the stock above the conversion price. his oppor- 
tunity for profit is enhanced not only by increasing earnings, but by the 
value of the company’s terminal facilities, strategic 1ocation and franchises 
in Baltimore, making the stock control particularly attractive to any new 
trunk tine desiring an entrance into the city. 

The proceeds of the notes now issued are for the revision and straighten- 
ing of the company’s tracks, the improvement of its roadbed, the purchase 
of equipment, the improvement of station facilities at North Avenue, the 
improvement of other stations, the installation of a signal safety system 
and for other renewals and betterments, &c., on account of which about 
$40,000 have already been expended. The balance of the notes can only 
be issued for improvements and betterments. Both the principal and in- 
terest of these notes have priority over interest payments on $ ,000 in- 
come bonds (the principal of the income bonds, however, is secured by 
mortgage). The notes are also prior to over $1,600,000 of capital stock. 
No new mortgage can be placed upon the property ahead of these notes 
without provision being made therein for the outstanding notes. 

The company, a consolidation in 1901, operates from Baltimore, Md., 
to York, Pa., about 80 miles, and owns the entire capital stock of the 
Maryland & Pennsylvania Terminal Ry. Co. The gross earnings have 
increased nearly 70% and the net earnings about 100%,inten years. Gross 
receipts for the first seven months of 1913 have increased nearly 17% as 
compared with the same period of 1912 and 30% as compared with the 
like period in 1911. The earnings for 1912 above operating expenses and 
ail annual payments on account of taxes and fixed interest-bearing obliga- 
tions show three and one-third times the amount required for interset on 
the present issue of notes. Based upon present earnings, increased effi- 
ciency and increasing traffic, the Vice-President estimates that the earnings 
for 1915 applicable to interest on the present issue of notes will be more than 
4% times the amount required.—V. 97, p. 951, 887. 


Michigan Central RR.—Decision.—Judge Holly in the 
Wayne County Circuit Court on Oct. 11 held that the State 
of Michigan cannot compel demmurrage rules and charges 
for railroads doing inter-State business. 


The Court says: “If Michigan, Ohio and all other States may at their 
pleasure fix rates which specify the length of time a car may be held for 
shipment or unloading, every day the car is held in one of these States 
prevents its possible engagement in inter-State traffic and works a shortage 
of cars for the general purpose of nation-wide business.’’—V. 97, p. 595. 


Missouri Pacific Ry.— Annual Report.— 
See reports above, also on a subsequent page and in V. 97, p. 1022. 


Additional Steel Cars—Through Service to Pacific Coast, &c. 
—In addition to the steel cars and steel underframe baggage 
cars and coaches which the road already operates, President 
B. F. Bush of the Missouri Pacifice-Iron Mountian has given 
instructions to let contracts for 100 additional all-steel cars 
for passenger service. 


These cars will be made of the heaviest quality of steel and will have 
six-wheel trucks, modern insulation and ventilation to keep them cool in 
summer and warm in winter; non-telescoping devices, electric lights, &c. 
The solid through trains which are to be run from St. Louis to the Pacific 
Coast over the Missouri Pacific, Denver & Rio Grande and Western Pacific 
railways will be made up entirely of all-steel cars. The express trains from 
St. Louis to Kansas City and the West and from St. Louis to Texas, the 
Hot Springs specials from St. Louis and from Kansas City and the trains 
run over the Mo. Pac. between Kansas City and Omaha operating in con- 
junction with the Ch. & N. W. in the through service between Kansas City 
and St. Paul and Minneapolis will be composed of all-steel and steel-under- 
frame cars.—V. 97, p. 1022. 


Monongahela Valley Traction Co., Fairmont, W. Va. 
—Dividends.—A dividend of 1%% has been declared on 
the $5,000,000 common stock, payable Nov. 1 to holders of 
record Oct. 27, comparing with 114% in July and 2%, the 
initial payment, in July last.—V. 96, p. 1840. 


Muscatine North & South Ry.—New Officers.— 


Changes announced: FE. H. Ryan has been elected President to succeed 
Charles Howard, resigned; Charles N. Voss, Vice-President and Treasurer, 
= Pace of D. H. McKee, who resigned, and H.B. Holbert, Vice-President 
and Traffic Manager, Secretary, to succeed J. A. Coe, and Auditor in place 
of A. H. Kohlammer, both of whom resigned. Headquarters, Musca- 
tine, lowa.—V. 93, p. 1534. 


Nashville Chattanooga & St. Louis Ry.—Zarnings.— 
Gross Net Other Int., Tazes Divi- Balance, 
rm 30. Earnings. Earnings. Income. & — dends. Surplus, 


$ $ $ $ 
1912-13 _--13,317,161 2,878,378 622,036 1,850,227 (7%)698,932 851,255 
tO be -3- 13 g02.675 2,883,804 373,221 1,860,845 (634)649,002 747,178 
—vV.U/, p. 176. 


New York Auburn & Lansing RR.—Plan.—The Fitz 
committee, representing the Ist M. 5s of this company and 
also the first consol. 5s of the Ithaca Street Ry., has pre- 
sented a plan of reorganization dated Oct. 2 1913. 


After foreclosure, it is proposed that the successor of the Auburn company 
shall take a lease of the properties of the Ithaca Co. and shall own the 
entire (nominal) capital stock of the successor of the Ithaca'Co., and, after 
appropriate proceedings, shall become owner of the properties of that com- 
pany. including the Cayuga Lake Elec. Ry. Co. and the Ithaca & Cayuga 

feights Ry. Co., subject to the underlying mortgages, namely Ithaca St. 
- 6s, $175,000, and 2d M. 6s, $75,000, and Cayuga Elec. Ry. 
Ist M. 6s, $25,000. [The Ithaca St. Ry. properties are advertised to be 
sold under Ist M. at Ithaca om Dec. 30.] 
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Proposed Capitalization of Successor of Auburn Co. 
Pref. stock entitled to cumulative divs. during 2d year from issue, 
aggregating 2%; 3d year, 2%: 4th year, 3%; 5th and 6th 
years, 4%, and thereafter, 5% per annum. Also entitled 
from 2d to 6th years up to 5% if earned ahead of common 
stock, and to share pro rata in all divs. in any year after 5% on 
each class. No voting power, but to have full voting rights 
while any pref. div. is overdue. Callable, all or any part, at 
110 and divs. ‘Total auth., all issuable in exchange, $ for $, 
for disturbed bonds of the two companies______..__.------- $1,450,000 
Common stock, total auth., $2,550,000, issuable per plan t» facili- 
tate sale of the $1,000,000 new bonds and for expenses, &c., of 





II ie ge a cow aad dawdnens 1,000,000 
First & Ref. M. 5% gold bonds, total auth., $4,000,000, to be sold 

(with aid of com. stock) at not less than 80%, to provide for 

costs of reorganization, payment of receivers’ certificates [of 

which $85,000 were sold early in 1913 to purchase the Rem- 

ington power plant and $90,000 have been authorized and wil! 

be sold to improve same], &c........._....-.........-..-- 1,000,000 


To be reserved to retire at or before maturity said 

$275,000 undisturbed bonds_______...______-- $310,000 

To be issued only for future extensions, additions 

and improvements_______________ ctmadawnunuce Beem 

Nole.—The Ithaca Co. will be reorganized with nominal capital stock, all 
owned by the new Auburn Co. 

The holders of the $975,000 Ist M. Auburn bonds and $475,000 consols 
of the Ithaca, if deposited with all overdue coupons attached, will receive 
in exchange for the principal of said bonds an equa! face value of pref.stk. 

The plan will be effective and binding on al! depositors if assented to by 
depositors representing two-thirds of each class of the deposited bonds. 

Depositary, Columbia-Knickerbocker Trust Co., N. Y. See also com- 
mittee, V. 96, p. 1022.—V. 97, p. 951. 


New York Central & Hudson River RR.— Meeling Ad- 
journed.—The meeting of shareholders to authorize the new 
mortgage, which was postponed to Oct. 16, has been again 
adjourned to Oct. 30, to await the approva! of the P. S. Com- 
mission. See V. 96, p. 1424.—V. 97, p. 729, 365. 

New York New Haven & Hartford RR.—Converlible 6% 
Debentures Ofjered.—The Mass. RR. Commission, having 
given its assent to the issue, the company on Oct. 15 offered 
to the holders of record on Sept.9 both of its capital stock, 
34%% Convertible Debenture Certificates (convertible Jan. 1 
1911 to Jan. 1 1916) and 6% Convertible Debentures (con- 
vertible Jan. 15 1923 to Jan. 15 1948), for subscription at par 
on or before Nov. 15, its $67,552,000 Convertible Debentures 
of 1913, to the extent of 33 1-389, 22.22+% and 33 1-3% 
of their respective holdings. 


All holders of coupon 34% % convertible debenture certificates or coupon 
6% convertible debentures having coupons attached, whether registered 
as to principal or not, will have a similar right of subscription, provided they 
present such debentures on or before Nov. 15 1913 for stamping as having 
exercised the right of subscription, at the offices of the Treasurer in New 
Haven, Grand Central Terminal in N. Y. City or South Station, Boston; 
or at Bankers Trust Co., N. Y. City; Old Colony Trust Co., Boston; 
Rhode Island Hospital Trust Co., Providence; Hartford Trust Co., Hart- 
ford; Union Trust Co., Springfield, Mass.; Morgan, Grenfell & Co., Lon- 
don, or Morgan, Harjes & Co., Paris. 

Subscriptions must be paid at some of the places above mentioned either 
in full on or before Nov. 15 1913, with interest at 6% per ann. from Oct. 1 
1913 to Nov. 15, or in two payments, viz., 65% Nov. 15 1913, with inter- 
est at 6% per ann. on the amount paid, from Oct. 1 1913 to Nov. 15 1913, 
and 35% Jan. 15 1914, with interest at 6% on the amount then paid 
from Oct. 1 1913 to Jan. 15 1914. 

The new debentures will be dated Oct. 1 1913 and payable Oct. 1 1933. 
Convertible after Oct. 1 1918 and not later than Oct. 1 1928 into shares of 
the capital stock, par for par, with an adjustment of interest and dividend. 
Par, c* $1,000; r* $100, $1,000, $10,000. Principal and interest will be 
— at option of holder in London, in §sterling, as set forth Jin trust 

enture. 

In case the company shall hereafter create any mortgage upon its now 
existing main line of railroad between Woodlawn in N. Y. City and Spring- 
field, Mass., or between New Haven and Providence, such debentures 
shall, without further act, be entitled to share, so far as lawfully may be, 
in the security of such mortgage pro rata with any other obligations that 
may be secured thereby and any such mortgage shall expressly so provide. 
The holders also will enjoy, until Oct. 1 1928, a right of subscription to 
any future issue of capital stock to the same extent as if holders at the time 
of such issue of the shares of the capital stock to the future delivery of which 
they are entitled.—V. 97, p. 1025, 1020. 


New York Railways.—T7'ransfer Plans.— 
See ‘Rapid Transit in New York City’ below.—V. 97, p. 725. 


Northern Ohio Traction & Light Co.—Bonds Sold.— 
The company has sold $300,000 4s and $35,000 Canton- 
Akron consolidated guaranteed 5s. 

Pref. Stock Offered.—Borton & Borton of Cleveland are 
offering the 6% cumulative pref. stock, of which $3,000,000 
in al! has been approved by the Ohio P. U. Commission 
and $2,640,000 has been sold: 


The bankers have issued an illustrated circular about the property, 
showing the new Gorge power plant, with sub-stations, which cost approxi- 
mately $2,000,000, and has a present capacity of 38,500 h. p., with ultimate 
capacity of at least 60,000 h. p. ‘The hydraulic installation has a 
capacity of 3,000 h. p. The circular says: ‘It is probably the most efficient 
of its type in the country. So nearly automatic is the operation of this 
station that a crew of only 14 men is required, one fireman, 5 electrical 
engineers, and the others foreman, porter and laborers. The purchase of 
additional rolling stock, construction of storage barns and modern ¢ar re- 
pair shops, &c., represents the investment during the year 1913 of an addi- 
tional $1 ,000,000.""—V. 97, p. 1025, 803. 


Oakland (Cal.) Railways.—Financing Arranged.—R. G. 
Hanford on Sept. 29 withdrew his suit to enjoin the renewal 
of the $2,500,000 note dated Aug.12 1912, due June 12 1913. 


Arrangements are being made to borrow a further $500,000 for betterments 
and new construction work and to extend till Sept. 12 1914 the aforesaid 
$2,500,000 note and to continue the guaranty on the $1,100,000 Oakland 
Terminal Co. notes which matured Aug. 20 1913 (V. 95, p. 619, 544). The 
shareholders will vote Dec. 11 on propositions: (a) Confirming an indebted- 
ness of $2,500,000 6% notes, dated Aug. 12 1912, and the liability under 
its matured guaranty of the $1,100,000 notes of the Oakland Terminal Co., 
which notes are dated Aug. 20 1912. (b) Increase such indebtedness to 
the sum of $4,.100.000. (c) Ratify the payment of the said $2,500,000 
notes on Sept. 12 1914. Mr. Hanford has until Jan. 1 1914 an option to 
purchase all the interests of F. M. Smith in the United Properties Co. of 
California for $4,500,000. See San Francisco & Oakland Terminal Rys. be- 
low; also compare V. 97, p. 597.—V. 97, p. 596, 521. 


Philadelphia Company, Pittsburgh, Pa.—Purchase of 
Monongahela Natural Gas Through Subsidiary—Latler to Issue 
$1,500,000 Bonds.—Pres. J. H. Reed confirms the following: 


Negotiations have been practically completed for the purchase by the 
Fairmont & Grafton Gas Co., a subsidiary of the Philadelphia Co. of West 
Virginia, of practically all of the stock of the Monongahela Natural Gas 
Co. of Pittsburgh. The Monongahela supplies several Pittsburgh indus- 
trial concerns and a small number of private consumers, and has in no way 
been a competitor of the Philadelphia Co. The purchase will be made for 
the purpose of securing the use of the Monongahela Co.'s big pipe line from 
Pittsburgh to the West Virginia State line, which has a surpius carrying 
copeaty of 30,000,000 cu. ft. of natural gas a day. This will insure the 
bringing into Pittsburgh this winter of a largely increased quantity of gas 
without the necessity of laying a new pipe line. 


THE CHRON 








{VoL. XCVII. 














. The deal involves the issue by the Fairmont & Grafton Gas Co. of $1,- 
500,090 of collateral trust bonds, payable in equal installments over a 
period of ten years. The Monongahela Co. has a large amount of pro- 
ductive natural gas territory—over 125,000 acres under lease, principally 
in Greene County, Pa. It owns 169 natural gas wells and eleven pro- 
ducing oil wells. The name of the Fairmont & Grafton Gas Co. [whose 
3,000 shares of capital stock were all owned by the Phila. Co. March 31 
1913] will probably be changed to the Pittsburgh & West Virginia Gas Co. 

[The Monongahela Nat. Gas Co. was receatly reported as having $1,- 
000,090 cap. stock and to be serving 623 domestic consumers and 10 manu- 
factories through 101 miles of pipe line, the value of gas supplied for year 
being $316,207. Supplies South Side of Pittsburgh and neighboring bor- 
oughs in Pa. and Ponetown, Pentress and Metz in W. Va. President, 
Henry Oliver.—Ed.]—V. 97, p. 666, 596. 


Rapid Transit in New York City.—Contracts.— 

The P. S. Commission yesterday decided to advertise for bids to be 
opened Nov. 18 for the construction of the extension of the Steinway Tun- 
nel in Queens Borough, 144 miles in length, to connect with the Queens- 
borough Bridge at Eiy Ave. and to be known as route No. 50. The plans 
call for a two-track road to be part subway and part elevated, and to be 
operated by the [nterborough Rapid Transit Co., from whose contribution 
toward the cost of construction of the new dual sysiem of subways the 
money required _will come. ‘The deed conveying the Steinway Tunnel 
from the New York & Long Island RR. to the [nterborough Company, 
preparatory to its transfer to the city under the dual system contracts, was 
filed on Thursday. 

The Board of Estimate on Thursday approved the plan under which pas- 
sengers may ride to or from Staten Island, using the ferry and the lines of 
the New York Railways Co. fora single 5c. fare, 2:. to go to the city for 
the ferry ride and 3c. t> the railway company. «the recommendation is 
subject to the confirmation of the Sinking Fund Commission.—V. 97 
p. 1025, 888. 

: San Antonio Uvalde & Gulf RR.—Details of Bonds.— 
The Texas RR. Commission recently authorized the issu- 
ance of $800,000 bonds, making the total amount outstand- 
Ing 33,663,000. ‘The bonds are part of an issue of Ist M.5% 
30-year gold bonds dated Feb. 1 1915, limited to $13,500,000, 
mortgage, trustee, Bankers’ Trust Co. of St. Louis. 

The company was originally organized under the laws of Texas on April 19 
1909 as the Crystal City & Uvalde RR., and the name later changed. The 
road owned exteads from San Antonio, ‘Tex., to Crystal! City, 144.07 miles; 
Uvalde to Carrizo Springs, 53 miles, and Pleasanton to Mikeska, 61.39 
miles; total, 258.46 miies. Stock auth., $315,000; issued, $230,000. 
President, A. R. Ponder; Sec., C. F. Groos, both of San Antonio, Tex.; 


Treas., C. 8S. Marsh, St. Louis, Mo.; Auditor, T. 8. Ford, Crystal City, 
Tex.—(V. 97, p. 1025, 888.) 


Sap Francisco-Oakland Terminal Rys.—New Securi- 
ties.—The shareholders will vote Dee. 10 on the following 
matters, the new bonds and notes presumably to be used as 
collateral! in connection with the renewal of $3,600,000 notes 
of the United Properties Co. system and the issuance of 
$500,000 additional notes (see Oakland Rys. above): 


(a) Increasing the bonded debt (which now consists wholly of bonds 
issued by other corporations whose properties the said corporations has 
acquired) from the amount now existing (say $20,184,000) to $21,184,000. 

(6) Toratify the indebtedness of said corporation represented by a promis- 
sory note of $2,500,000, heretofore issued by it and payable to Oakland 
Railways, and also represented by a promissory note of $128,814 hereto- 
fore issued by Oakland Traction Co. and for the payment of which note 
San Francisco Oakland Terminal Rys. has become liable, and which note 
is payable to the United Properties Co. of California. 

(c) To increase the indebtedness of said corporation so represented by 
the said $2,628,814 promissory notes payable to Oakland Rys. and to the 
United Properties Co. of California, to the sum of $3,128,814 (i. e., by 
$500,000). 

(d) On renewing or extending the time for the payment of all or any of 
Such promissory notes. 

The new bonds to be issued and the notes given in} renewal or extension 
to be secured by mortgage or pleige or both as the sahreholders or direc- 
tors shall prescribe.—V. 97, p. 522, 118. 


VLS, 
Southern Pacific Co.— New Government Suit Imminent.— 
It was reported this week that Attorney-General McReynolds 
has definitely decided to bring the long-contemplated suit 
to compel the company to divest itself of its control of the 
Central Pacific and that the bill of complaint will be filed very 
shortly.—V. 97, p. 803, 730. 
Southern Traction Co.—Line Opened.—The first train 
over the new interurban line between Waco and Dallas, 


about 100 miles, was operated on Sept. 30. 

Power will be furnished at present by the Fort Worth Light & Power Co., 
but when the new central! generating plant of the Texas Power & Light Co. 
at Waco is completed, will be furnished by that company under the 50-year 
contract with it (V. 95, p. 970).—V. 96, p. 286. 

Southwestern Traction Co., Temple, Tex.—S/ock 
Increased, &c.—The company on Oct. 8 filed in the office 
of the Secretary of State of Texas a notice of increase of 
authorized eapital stock from $165,000 to $3,500,000. 

An amendment of the charter was also filed providing for proposed exten- 
sions from Temple to Waco and from Temple to Austin, a total of about 
100 mites. Surveys for the proposed extensions have, it is reported, been 
completed and most of the right-of-way secured. Construction work will 
be started soon. Of the new stock $1,665,500, it is stated, has been sub- 
scribed. Compare statement in ‘Electric Railway’ section of Sept. 27 
1913, page 131. 


28th & 29th Streets Crosstown RR., New York.— 

A. S. Gilbert, counsel to the bondholders’ committee, 43 Exchange 
Place, N. Y.,. gives notice to the holders of undeposited 5% gold bonds that 
ihe bondhelders’ committee has begun an action against the New York 
Railways Co. to impress a lien on the assets of said company in favor of the 
bends. Holders of undeposited bonds who desire to avail themselves of 
such suit are requested to communicate with him at said address. 

The minority bondholders (John W. Hamer et al) recently began a suit 
in the U. S. District Court to have the plan of reorganization of the Metro- 
politan St. Ry. Co. and its subsidiaries under the present name of New York 
Railways set aside. ‘They ask for the appointment of a receiver for the 
New York Railways Co.; adjudication that the transfer of the property of 
the Metropolitan Co. to New York Railways is null and void, the issue 
of New York Railways securities is illegal and the property should be sold 
under judgment of the Federal Court. 

The complaint is based on the fact that under foreclosure sale the Cross- 
town Ry. realized only $50,000, and there was a deficiency of $1,745,342 
on the $1,500,000 bonds which were guaranteed by the Metropolitan Co. 
When the Metropolitan St. Rys. was reorganized into the New York Rys. 
Co., no provision was made for payment of the deficiency, although judg- 
ment was entered for it against the Metropolitan in favor of the Central 
Trust Co. 

There is an application before the Public Service Commission for permis- 
sion to sell the reorganized Mid-Crosstown Ry. to the Third Avenue Ry.— 
V. 96, p. 420. 

United Properties Co. of California.— Securities.— 

See Oakland Rys. and San Francisco-Oakland Terminal Rys. above.— 
V.97,p. 597. 


Wheeling & Lake Erie RR.—Earnings.— 





Gross Net (after Other Interest, Balance, 

June 30 Year— Earnings. Tares). Income. Rentals,&c. Surplus. 

ph’ oS} ae $7,831,948 $1,583,308 $31,101 $1,501,404 $113,005 

E01 S“tssmoagees 7,498,147 2,094,362 24,157 1,400,402 718,117 
—V. 97, p. 367. 
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Alabama Traction, Light & Power Co., Ltd.—Siatus. 
—The London Stock Exchange on or about Sept. 20 listed 
$6,000,000 of the Ist M. 5s in lieu of serip. 


The Alabama Power Co. of Birmiagham, Ala., incorporated in Alabama 
with $20,050,000 capital stock (in $100 Shares), is a merger of the subsidi- 
ary companies named below, in accordance with agreements ratified by the 
directors of the severa) companies July 28. Of the authorized capital stock, 
$9,975,000 ha~ now been issued and is wholly owned by the Alabama Trac- 
tion, Light & Power Co., which will also own and pledge as part collateral 


Power Co. when and as issued. Frank S. Washburn of Nashviile, Pres. of 
the Am. Cyanamid Co., has been elected Pres. of the Alabama Power Co. 
James Mitchel remaias Pres. of Alabama Traction, Light & Power Co. 

The following amounts of stock of the Alabama Power Co. were issued 
in the merger to the several constituents as consideration for their properties. 
viz.: The Alabama Power Co., 70,000 shares; the Alabama Electric Co., 
20,000 shares; Wetumpka Power ©o., 7,500 shares; Alabama Power & 
Electric Co., 250 shares, and Alabama Power Development Co9., 2,00 
shares. The officers are: Frank S. Washburu, Nashville, Pres.: W. W. 
Freeman of Birmingham, V.-Pres., and Gen. Man., and Fred. 8. Ruth 
of New York, Sec.-Treas. 

The Alabama Power Co. is engaged in the Lock 12 development on the 
Coosa River and the Alabama Electric Co., Wetumpka Power Co. and Ala- 
bama Power & Electric Co. owned undeveloped power sites on the Coosa 
River. The Alabama Power Development Co. owned a small hydro- 
electric plant in Talladega County, from which it served the city of Talla- 
dega, and owned the auxiliary steam plant at Gadsden. All of these com- 

ies have since the early part of last year been under the management of 
Se Alabams Traction, Light & Power Co., Ltd. 
The joint agreement authorizes the Alabama Power Co. to issue bonds to 


the extent of $20,000,000, secured by a mortgage on its properties. A ! 


/ 000,000 ($800,000 pref.) to $8,800,000 (in $100 shares), 


large amount of money has_ been secured by the several companies 
in the merger from Ala. Trac., Lt. & Power Co., Ltd., and part of the funds 
thus obtained will be secured by the bonds under this mortgage. See map, 
&c., pages 131 to 134 of descriptive section of ‘‘Manufacturers’ Record” of 
Baltimore for March 27 1913: also “Electrica: Worid" of N. ¥Y. Sept. 13. 

In Sept. 1912 the Ala. Trac., Light & Power Co. interests purchased 
from the Electric Bond & Share Co. the Alabama Power Deveiopment Co., 
which absorbed the Talladega El. Power Co. and Etowah Lt. & Power Co., 
Talladega, Ala.; Anniston (Ala.) El. & Gas Co.; Little River Power Co. and 
various Other water-power and electrical plants and railways at Anniston, 
Decatur, Gadsden, Talladega and other cities; also Hluntsville Ry,. Lt. & P. 
Co. (7% miles of trolley line and electric-lighting system). The Alabama 
Power Co. is not interested in the Birmingham Ensley & Bessemer Elec. Ry. 
(V. 96, p. 1563), except as it may become a customer for electric power. 

Rapid progress is being made with the hydro-electric development at 
Lock 12 on the Coosa River. This development is the only work in pro- 
gress or immediately contemplated. The first installation will be 70,000 
h. p. in four units of 17,500 h. p. each, the dam being about 1,550 feet 
long by 8&5 feet hich, and is expected to be completed by Jan. 1914, im- 
pounding 2,500 million cu. ft. of water. At Gadsden the company has its 
emergency steam-power plant, generating electricity, and is now distribut- 
ing therefrom some 10,000 h. p. to the Birmingham district, Sylacauga, 
Talladega, Alexander City, Pell City, Leeds and Gadsden. The construc- 
tion of the transmission system from Lock 12 is nearing Bessemer, and the 
public utilities heetofore purchased are now being cperated. 

While the contract to furnish a minimum of 20,000 k. w. electricity to the 
Birmingham Ry., Light & Power Co., subsidiary to the American Cities Co., 
has not yet been signed, an agreement with respect to same has been reached, 
subject to ratification by the respective boards of directors. 


Sites Owned for Hydro-Electric Developments April 1918. 
(Representing maximum available power at 40% load factor when storage 
reservoirs contemplated by United States have been built.] 
Location—Distance from-— Birmingham. Montgomery. Horse Pow. 
2! 76 5 


oe ™ Pe. Se eer eee 28 ,000 
Coosa River, Lock 12 (now building) -......-.-- 38 45 105,000 
Ooosa River, Lock 14_._------.- BE Say 41 00,000 
Coosa River, Lock 15_._---------- err. , 27 80,000 
Coosa River, Lock 18_._-.----- i ith Soros 18 100,000 
Tallapoosa River, Cherokee Bluffs site. _--~---- 76 32 115,000 
Tennessee River, Muscle Shoals site (150 m.from 

Memphis, 128 from Chatt., 193 from Nashv.)98 180 450,000 
Sautty Creek (35 miles from Gadsden) -------- 80 150 6,000 
Towa Creek (30 miles from Gadsden) -_-....-.-- 75 140 7,000 
Little River (34 miles from Gadsden) ---_------ 88 143 52,000 
Choccolocco Creek (32 miles from Gadsden) ___37 82 2,000 


Surveys have been made for transmission lines from Lock 12 to Mont- 
gemnery from Lock 12 to Sylacauga, from the latter place to Talladega, 
rom Talladega to Anniston, from Lock 12 to Calera, from Calera to Helena, 
and thence to Birmingham by way of Oxmoor. A line is to be erected from 
Bessemer to Cordova ia the coal fields and from Bessemer to Tuscaloosa. 
The plans, it is said, provide for the erection of a total of 229 miles of trans- 
mission lines, to cost about $3,000,000. 


Capitalization of Alabama Traction, Light & Power Co. 


Authorized. Issued. 
Preferred stock, 6% cumulative__..........---- $5,000,000 $1,000,000 
Common stock, in shares of $100 each______._--- 25,000,000 12,000,000 


lst M. of 1912 5% 50-yr. gold bds. (V.94,p.628,981)25,000,000 10,000,000 

English capitalists interested in the company purchased in Dec. 1912 a 
large block of stock (reported as 50,000 shares) in the American Cities Co, 
See V. 96, p. 1014, 1028, 715: V. 97, p. 594. See also V. 94, p. 628, 981; 
V §05, p. 234, 617, 1471; V. 97. D. 367. 

Algoma Steel Corporation.—JZarnings, &c.—This sub- 
sidiary of the Lake Superior Corporation reports as follows, 
1912-13 being the first full year of operation: 

Output and Income Account Year Ending June 30. 





Output— 1911-12 1912-13! Income Account— 1912-13. 
Pig iron, tons__.._- 258,979 326,073 | Net from operations----- $1,748,221 
Steel rails, tons__..241,729 289,343) Dividends, int., &c...--- 152,084 
Merch. mill, tons__. 39,466 26,295! eens 
, Cl a $1,900,305 
Deduct—Int. on (a) purchase-money 5% bonds, $290,000; (>) 

First & Ref. M. 5s, $679,631; (c) city debentures, $10,148; 

(d) bank and other advances, $211,528; total, $1,191,307; less 

GPs 0s CHEE, Dik oo eh in wean cstcusadsssananaweds 1,091,783 

Pref. dividend paid to Lake Superior Corporation. _-..------- 410,000 


eee ee ee ae ee $398 ,522 

Balance sheet of June 30 1913 shows outstanding: Purchase-money 
bonds, $5,800,000; First & Ref. M. 50-year 5s, issued, $17,659,000; less 
ledged for bank and other advances and on hand, $3,659,000; outstand- 
ng, $14,000,000; debentures (City Sault Ste. Marie, Ont.), $202,329; 
bank and other advances, $3,150,204; accounts payable, $1,649,586; bal. 
due to Lake Superior Corp., $957,677. On the other hand, there was cash 
in bank, $619,961, and products, materials and supplies, $5,138,451; ac- 
counts receivable, $1,472,090; property account, $46,631,409; investments, 
$1,515,710.—-V. 95, p. 1747. 


American Gas & Electric Co.—Frchange of Bonds.— 
See Electric Co. of America below.—V. 97, p. 667. 


American Hawaiian Steamship Co.—Pan. Canal Service. 
The company expects to have a fleet of 26 vessels with a total capacity 
of 270,000 tons, ready for operation through the Panama Canal early next 
spring by the time the canal is fully opened, four of the eight new boats 
being already in use. The new vessels are being paid for out of earnings, 
no new fixed obligations or new stock having been issued on account of 
same. Sailings every three days from N. Y. and possibly from other 
Atlantic ports are proposed in place of present two vessels every 11 days. 
Outstanding capitalization Oct. 1 1913: Capital stock {$5,000,000 in $100 
shares (divs. 6% per ann. 1903 to 1910; since 7%); Series A 6s due 1914 
$90,000 paid yearly), $90,000; Series B 6s due 1916, $140,000 yearly), 
420,000. Pres., G. 8. Dearborn; Treas., E. D. Douglas, N. Y. City. 
See V. 91, p. 1465; V. 95, p. 421. 


American Public Utilities Co.—Descriptive Pamphlet.— 
This company, operated by Kelsey, Brewer & Co. of Grand 
Rapids, Mich., has issued an illustrated pamphlet giving 
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nformation as to the company’s subsidiaries, location, 
growth, &c. The company was incorporated in Delaware 
in June 1912 and now controls and operates: 


The Merchants’ Heat & Light Co. of Indianapolis, Ind. (V. 97, p. 890), 
which recently acquired the People’s Light & Heat Co. (V. 97, p. 822) of 
that city; Elkhart (Ind.) Gas & Fuel Co.; Valparaiso (Ind.) Lighting Co. 
(V. 83, p. 499); Utah Gas & Coke Co. (V. 94, p. 922), Salt Lake City; 
Boise (Ida.) Gas Light & Coke Co. (V. 93, p. 1536); Winona (Minn.) Gas 
Light & Coke Co. (V. 87, p. 875); Minnesota-Wisconsin Power Corpora- 
tion, which inciudes the Red Wing Gas Light & Power Co. and electric light 


, company of Lake City and Wabasha, Minn.; La Crosse (Wis.) Gas & Elec- 
under its mortgage of 1912, along witb said stock, the bonds of the Alabama | 


tric Co. (V. 97, p. 890); Albion (Mich.) Gas Light Co. (V. 86, p. 170): 
Holland (Mich.) City Gas Co. (V. 95, p. 1405), and the Jackson (Miss.) 
Light & Traction Co. (V. 94, p. 1566). See V. 97, p. 523, 446. 


American Refrigerator Transit Co.—New Officers.— 

Alexander Robertson, Assistant to B. F. Bush, President of the Missouri 
Pacific, has been eiected President and J. G. Drew, V.-Prest. of Missouri 
Pacific, has been chosen V.-Prest.—V. 97, p. 667. 


American Road Machinery Co.—9 Months’ Dividend.— 
A dividend of 5'4 % has been declared on the $1,000,000 7% cumulative 
pref. stock, payable Dec. 1 to holders of record Nov. 1. This covers the 
9 months since the organization of the company on Feb. 11913. See bond 


A. E. Borie, former Vice-President of the Bethlehem Steel Co., has been 
elected Chairman of the board.—V. 96, p. 1231 


American Rolling Mill Co., Middletown, O.—Report.— 


See ‘Annual Reports’’ on a preceding page. 


New Stock.—The shareholders on Oct. 11 ratified the pro- 
position to increase the authorized capital stock from $6,- 


by the addition of $2,800,000 new common stock. 
George M. Verity Sept. 25 wrote in substance: 


Of such increase, $1,200,000 will be offered to stockholders of record at 
$150 per share; and $1,600,000 will be reserved for a stock dividend to be 
paid at discretion of the board. The stock dividend when paid will be ap- 
plicable to the new issue above noted, as well as to the old. Stockholders 
will be entitled to subscribe for $1,200,000 of the new stock in amounts 
equal to 20% of their present holdings, payment to be made in five equal 
installments, covering a period of 21 months from Dec. 1 1913. 

The sale of $1,200,000 common stock at $150 per share makes provision 
for outstanding gold notes as they mature (V. 94, p. 1058), provides $300,- 
000 additional working capital and leaves the increased earnings to the 
liquidation of all outstanding indebtedness, which, under even fair con- 
ditions, should be accomplished by the time the gold notes are paid off 
and dividend stock issued, leaving the company free of indebtedness of 
every kind by Oct. 1 1915, and with an earning capacity of at least twice 
the dividend requirements. Advance subscriptions insure the success of 
the plan as a whole. 

For the year ended June 30 1913, net earnings applicable to dividends 
were in excess of $1,000,000 (see report above). It is estimated that, with 
normal business conditions during the next three years, net earnings will 
be gradually increased until by June 30 1916 they will have more than 
doubled. In that event your company will have a surplus of approxi- 
=e, +e on June 30 1916 after stock dividends have been paid. 
—V.97,p. ; 


American Smelting & Refining Co.—New Officer.— 

Simon Guggenheim, who has been a director and until recently a U. S. 
Senator from Colorado, has been made Chairman of the board, a newly- 
created position.—V. 97, p. 663, 178. 

American Telephone & Telegraph Co.—Government 
Ownership—Siaiement by President Vail to a Shareholder.— 
President Vail, replving to a letter dated Oct. 9, said: 

It is impossible to discuss intelligently the recently promulgated scheme 
of government ownership or operation of wire systems, which seems to be 
of disputed parentage. The bill which Mr. Lewis proposes to introduce 
is a recurrence of the idea of Government ownership which has come up at 
intervals for the last 40 years, and is a personal bill and not Governmental. 

If the Government should go into the telegraph or telephone business, 
it would be after a very long discussion, and if it was on the basis of pur- 
chasing our property, our shareholders would be amply protected and would 
receive full value for their stock on any estimate that could be sustained, 
as our valuations are conservative and our outstanding securities do not 
represent the full value of our plant. 

The idea of going into competition of course is out of the question. 
To attempt destructive competition and destroy existing property of course 
is something that would haridy be considered, and even if attempted could 
not succeed, if it could succeed at all, without the expenditure of vastly 
more capital than would be required to purchase the existing properties. 

Our shareholders should remember, in this connection, that it would be 
difficult to create or maintain any more severe competition than that which 
has and which to a certain extent now exists, and which has cost to create 
many hundreds of millions of money. I do not think our shareholders 
need have any apprehension as to the future, and so long as the business 
is conducted on the present lines of policy. 

(T. W. Bowen & Co., 53 State St., Boston, have issued a circular pointing 
out the strength of the company’s position.]|—V. 97, p. 1026. 


American Water-Works & Guarantee Co.—Protective 
Commitiee.—The committee named below asks deposits of 
the following guaranteed bonds with the Safe Deposit & 
Trust Co. of Pittsburgh, other depositaries to be named later: 

Ponds to be deposited: Twin Fa!!s-Oakley Land & Water Co. (V. 97, 
p. 954): Twin Falls-North Side Land & Water Co. (V. 97, p. 600); Twin 
Falis-Salmon River Land & Water Co. (V. 96, p. 1777), and Sacramento 
Valley Irrigation Co. (V. 97, p. 600). 

Committee: G. UL. Edwards, of A. G. Edwards & Sons of St. Louis, Chair- 
man, and H.C. Ward of Pittsburgh, Sec.; Robert Wardrop, Pres. People’s 
Nat. Bank, Pittsburgh; E. F. Shanbacker, Pres. Fourth St. Nat. Bank; 
Phila.; Allan Forbes, Pres. State St. Trust Co., Boston; Haydn S. Cole, 
Pres. Northwestern Trust Co., St. Paul; M. B. Moon, V.-Pres. First Nat. 
Bank, Detroit; J. H. Puelicher, Cashier Marshall & Illsley Bank, Mil- 
waukee; W.A. Durst, V.-Pres. Minnesota Loan & Trust Co., Minneapolis; 
A. B. MacCaughey, Chicago; Warren J. Davis, Pres. Manufacturers’ Nat. 
Ss rpa Racine, Wis.; L. L. McClelland, Pres. J. 8S. & W.S. Kuhn, Inc., 

*ittsburgh. 

The intention is to reorganize the more or less burdensome irrigation 
properties independently, separating them from the water-works, electric 
light and power and electric railway properties, none of which, it is stated, 
has defaulted on coupons or dividends on bonds and pref. stock, respec- 
tively, held by the public. 

See also California-Idaho Co. below; also defaults on two issues in V.97§ 
p. 952, 1026. 


American Window Glass Co., Pittsburgh.— Dividend. 

A dividend of 7% has been declared on the $4,000,000 7% cumulative 
preferred stock , payable Nov. 25, being the first payment since March 1903, 
when 34% % was disbursed; 7% was paid in each of the years 1900 to 1902, 
inclusive. The arrears now amount to 70%. 

The following statement has been issued ‘‘Money has been provided for 
the retirement of $279,009 of the company's bonds. The stockholders au- 
thorized an .-sue of $2,791,000 of 6% bonds for re-financing purposes on 
April 10 1912. ‘The terms of the issue provide for an annual sinking fund 
equal to 10% of the issue to be set aside each year for the retirement of 
the bonds. The first sinking fund payment was made in February this 
year.’’"—V. 97, p. 48. 


American Woolen Co.—Circular.—Pres. Wood says: 

We havea new tariff. All criticism of the bill, pro and con, is of the past. 
The matter is settled—it is as desired by the majority—it is the law. 
The American people are accustomed to taking conditions as they find 
them and forcing their way to success. Our forefathers hewed the forests, 
quarried the rock and dammed thestreams. Their sons developed the land, 
raised their live-stock and manufactured what was required for their simple 
needs. Succeeding generations tilled the soil, worked the mines and manu- 
factured goods, to a degree never before known to man. 


Pres. 
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American Industry typifies a genius which has no equal throughout the 
world. The American Woolen Co. has contributed in no small way 
toward elevating the standard of American manufacture. Woolens and 
worsteds have come from their mills year after year, always the standard 
in quality, and at prices which have put their cloths within the reach of all. 
The reputation of our great company for quality—the confidence which the 
trade and general public have come to place in us—shall be maintained. 
To excel in manufacture is a birthright handed down to every American 
by his forefathers, and to-day, with conditions changed, with temporary 
annoyances balking our endeavors, we mean to claim our birthright, and 
with the help of the trade in distribution and the encouragement of the pub- 
lic in patronage, our mills shall produce their usual high grade of goods; 
American worsteds and woolens shall still be supreme—the best to be had 
in the world.—V. 96, p. 1703. 


Ann Arbor (Mich.) Water Co.—Purch. by City Auth.— 


See Ann Arbor in ‘‘State and City’’ department.—V. 97, p. 804, 367. 


Brooklyn Borough Gas Co.—Jncrease of Stock, &e..— 

The stockholders will vote on Oct. 21 on increasing the authorized stock 
from $500,000 to $1,000,000. 

The “Gas Age” of Oct. 15 contains at great length the opinion of Com- 
missioner Maltbie on which the decision of the P. 8. Cemmission was based 
reducing the price of gas from $1 to 95 cts. per 1,000 cu. ft. Compare 


V.97,p. 446. 

Butier Brothers, Chicago.—New S/ock—Dividends.— 

Touching the plan on Jan. 21 1914 to increase the auth. capital stock 
from $10,000,000 to $15,000,000, Pres. Edward B. Butler, in circular of 
Oct. 4, gives the following particulars as to the new stock: $1,000,000 shall 
be paid for at par out of surplus to be carried to permanent capital and issued 
as a stock dividend of 10% to stockholders of record Feb. 10 1914; $2,000,- 
000 shall be sold at par for cash and first offered to the stockholders of rec- 
ord Feb. 2 1914, and shall be paid for and issuable on eb. 10 1914; the 
remaining $2,000,000 shall be issued on such terms and at such time or 
times as the directors may determine, and to be first offered to the stock- 
holders pro rata. 

That our stockholders may not be confused as to our rate of dividend, 
we desire to state that for the past 15 years our regular dividend has been 
10%. All payments in excess of this rate have been extra dividends. 
The directors believe that the company will be able to pay the regular 10% 
upon the capital when increased as proposed.—V. 97, p. 1026. 


California—Idaho Co., Pittsb.—Prolective Committee.— 
A committee has been formed consisting of Alvin W. Krech, Chairman, 
Paul Staes of Liege, W. K. Whigham of London, W. C. Audenried Jr. of 
Philadeiphia and H. L. Burrage of Boston (with power to add to their 
number) to prorat the interests of holders of the company's 5% gold bonds, 
guegantocd y the American Water Works & Guarantee Co. L.C. Kraut- 
off and Winslow 8. Pierce are counsel and Equitable Trust Co. of N. Y. 
is depositary for the committee. The committee is now occupied with 
preliminary investigations. See V. 92, p. 528; V. 93, p. 530; V. 95, p. 
1544; V. 96, p. 490, 1775; VW. 97, p. 952. 


Canada Iron Corporation.—$250,000 Prior Lien.— 

The holders both of Ist and 2d M. bonds were to vote yesterday on 
authorizing the Montreal Trust Co., as trustee, and any liquidator, receiver 
or manager to borrow not over $250,000, as may be needed to carry on 
the business, re-pay moneys already borrowed since date of liquidation, &c., 
and to secure such moneys by mortgages or charges ranking in priority to 
the said Ist and 2d M. nds. 

The Western Canada Trust Co., urging above authorization, say: The 
Montreal Trust Co. finds (a) the corporation is insolvent through losses 
incurred in working the mines and blast furnaces, and through the heavy 
capital charges incurred on account of these branchesof the pusiness, which 
so far have brought no regurn; (b) The foundries have made large profits 
on a steadily increasing scale, but that these earnings have been swallowed 
up by expenses and losses elsewhere and overhead expenses. The mines 
and blast furnaces should, in the liquidator’s opinion, be shut down until 
they can be disposed of or worked under more favorable conditions, and a 
further sum is required immediately to keep the foundry business going. 
Authorizing the liquidator to borrow on a prior charge up to $250,000 will 
give it time to hegotiate with regard to the mines and furnaces and to pre- 
pare — which will be submitted as soon as possible.—V. 97, p. 


Central Petroleum Co.—Pruairie Oil & Gas Co.— 

See that company below.—V. 97, p. 524. 

Consolidated Water Co. of Utica.—Earnings.—Red- 
mond & Co., who recently offered 2d M. 5s of 1906, due 
Jan. 1 1930 (auth. $1,500,000; out $1,210,000), report: 

Businge for ao ao June 30 1913 and 1912. 
ross Jet. 








SS. nt. 1st 5s. Int. 2d 5s. Rent.,&c. Bal. ,Sur. 
1913 ..-.- $183,071 $127,939 $62,500 $25,907 $4,270 $35,262 
BEE sence 176,460 123 ,619 62,5 23 ,428 5,074 32,617 


‘‘Net”’ income above is shown after deducting taxes. See also V.96,p.363. 
Crucible Steel Co. of America.—Zarnings.— 


Aug. 31 Gross Charges & Net Pref. Div. Balance, 

Year— Earnings. Appropr'ns. Earnings. (7%). Surplus. 
1912—-13__.-$6,958,131 $2,052,245 $4,905,886 $1,750,000 $3,155,886 
1911-12____ 6,113,958 1,688,962 3,424,996 1,750,000 1,674,996 


—V. 96, p. 421. 


Cuban Ports Co.—Alltempt to Annul Concession, &c.— 

President Menocal of Cuba on Aug. 4 issued a long decree declaring the 
30-year concession granted to the company in 1911, during the Adminis- 
tration of former Pres. Gomez, for the dredging and improvement of the 
harbor of Hiavana and other harbors on the island of Cuba, on the ground 
that the company was not properly organized, &c., although prominent 
Cuban attorneys approved the legality of the steps taken. The company 
during a period of 2 years successfully defended 9 suits brought against it 
in the Cuban Courts, including the Supreme Court of Cuba. The company 
submitted to an amendment of the concession, which was proclaimed by 
former Pres. Gomez on May 12 1913, providing that in the event of the 
Government taking over the concession, it might do so by purchasing the 
outstanding stock at a valuation to be made by 3 appraisers, one to be 
nominated by the Cuban Government, one by the U. 8. Government and 
one by the company, the Government in such case to respect the rights of 
the bondholders and other obligations of the company. The basis of the 
decree of Pres. Menocal was, it is reported, that the contract conferred such 
extraordinary privileges as to amount to a forfeiture of public interestsand 
could therefore under an old Spanish law be canceled. The ‘‘London 
Statist’’ of Sept. 6 published the recent decree in full. 

The Supreme Court of Cuba on Oct. 4 dismissed the appeal from the 
recent decree, it seems, mostly on technical grounds and the company has 
given notice that it will further contest the constitutionality of the decree. 
The Cuban Government on Sept. 23 also filed in the Court of First Instance 
a suit asking for the annulment of the charter, and in the meantime all work 
has been stopped and no money is being paid over to the company. Bond- 
holders on Sept. 27 filed in the same Court a suit requesting that a lien be 
declared in their favor for $7,000,000 on the company’s property. The 
sub-contractors (all American firms), who have no contractual relations 
with the Cuban Govt., but who are threatened with loss, have enlised the 
aid of Secretary Bryan of the State Department to persuade the Cuban Govt 
to enter into a contract with them to continue the work. The London share- 
holders have appointed a protective committee (address Philipotts & Co.). 
There are $7,000,000 bonds outstanding. Sperling & Co., London, who 
in May 1911 issued the bonds through Kleinwort, Sons & Co., in a letter 
in the ‘‘London Statist’ of Sept. 20 explain their connection with the matter 
and developmerts since the company's organization. See V. 93, p. 798. 


Distillers’ Securities Corporation.—See “Reports.” 


New Officers, &c.—The following changes are announced: 

Julius Kessler has been elected a director to succeed L. L. Gillespie, and 
also President in place of E. J. Curley, who retires on account of ill-health 
but remains a director. A.G. Hodges, a director, becomes Vice-President 
to succeed W. P. Ward, who continues as a director. : 

Mr. Kessler has also been made a director of the Distilling Co. of America 
in place of H. J. M. Cardeza, whose term expired, and of the Kentucky 
Distilleries & Warehouse Co. and American Spirits Mfg. Co., and is ex- 
pected to be elected President of the f irst-named company.—V. 97, p. 1026. 


East Ohio Gas Co.—Bonds Reduced.— 
The trustee has purchased at par and interest for the sinking fund a fur- 








ther $500,000 of the Ist M. bonds, making $1,500,000 retired to date and 
leaving $18,500,000 outstanding. See V. 96, p. 421, 364. 


Electric Co. of America.—Offer of Exchange—Distribut’n. 

Notice is given that arrangements have been made whereby steck de- 
pogees between Oct. 24 and Nov. 1 with Cassatt & Co., Arcade Blidg., 
Lt hiladelphia, may be exchanged for its equivalent at $14 per share in either 
$100 or $1,000 American Gas & Electric Co. bonds, fractional amounts 
being made up in negotiable scrip. In case $1,000 bonds are required, 
delivery will be made on stock so deposited on or before Dee. 1. Holders 
of $100 bonds of the Am. Gas & Elec. Co. who wish to exchange fer the 
equivalent in $1,000 bonds may do so at their own expense and risk by 
depositing their $100 bonds in multiples of ten with Cassatt & Co. 
between the dates above given. 

A distribution of 35 cents per share is payable on the stock on Nov. 1 
to holders of record Oct. 24. Similar payments of 30 cents each were made 
on Aug. 1 1913 and 1912.—V. 97, p. 668. 

Express Rates.—Fr/ension Granted.—The Inter-State Com- 
merce Commission on Oct. 15 extended the date on which 
the order made by it in August last (V. 97, p. 368) reducing 
rates shall become effective from Oct. 15 to Dee. 1. 

Should the express companies show that further time for preparation of 
tariffs is necessary and that work is being prosecuted with diligence, applica- 
tion for furthe jextension will be considered by the Commission. The 
Commission declines to make any revisions of the new scale of rates. 
—V. 97, p. 368. 

General Chemical Co.—E£arnings.—For the 9 months 
ending Sept. 30 1913: 
Current profits, January to September 1913__._._.-.______--- $2,100,922 

Less reserved for insurance, $45,000 2,055,922 
Pref. dividends (414 %) , $618,750; com. divs. (414 %), $452,541_ 1,071,291 
Deprec'n of plants, profit sharers’ acct., Federal taxes, &c. (est.) 400,000 


$584,631 





Estimated increase of surplus 
—V. 97, p. 301. 

Hocking Coal Co.—Bonds Called.— 

Ten Ist M. 6% 20-year sinking fund gold bonds issued under indenture 


offJuly 1 1912, for payment at 105 and int. on Jam.1 1914, at Equitable 
Trust Co.—V. 96, p. 365. 


Hydraulic Power Co., Niagara Falls, N. Y.—Zarnings. 


June 30 Gross Oper. Exp. Net Other Bal. for 
Year— Earnings. and Taxes. Earnings. Income. Interest. 
1912-13----$1,030,315 $214,876 $815,439 $79,423 $894,862 
1911-12---. 928,955 195,415 733 ,54 69.323 802,863 
Present annual interest charges, $318,500.—V. 98, p. 1639. 
Idaho-Oregon Light & Power Co.—Opposilien.— 
A committee, with office at 123 W. Madisem 8., Chicage, in cir- 


cular of Oct. 8, says in part: 

The Federal Court at Boise, Idaho, has granted us the right to intervene 
in the foreclosure suit brought by the N. Y. committee, has forbidden the 
immediate sale [recently advertised for Dec. 1, subject te $541,000 divisional 
mortgages},and will protect our rightsifweassert them. Of the Ist & Ref. 
M. bonds, $718,000 claimed to be owned by the railway company, were 
obtained without consideration, and another $107,008 are not outstand- 
ing, as alleged. We expect to defeat the railway and reduce the alleged 
debt by this $825,000. The power company has a property, with 
earnings ample to pay the interest on the Ist Ref. & M. bonds, and a de- 
mand for electricity in excess of present capacity. This committee is 
composed entirely of independent bondholders, aad it now holds ,000 
of bonds and of certificates representing bonds deposited with the N. Y. 
et gee {exchangeable underthe modified gm, of that committee for 


d M. bonds with interest beginning at 2% ‘ + 1632, 1091]. Our 
depositaries are Cont. & Comm. Trust & Saviags Barak, Chicago, and 
Broadway Trust Co., N. Y. City. 

Earnings: 1908. 1909. 1916. 1911. 1912. 
Operating income- ---_---- $196,416 $215,579 $297, $361,297 $402,04@ 
Oper. exp. and com’! and 

general expenses. --- --- $83,439 $73,531 $82,526 $128,400 $189,31 


Surplus after interest - - ~~ - $49,640 

he interest on the underlying bonds and your §2,5 
M. 5s is only about $180,000 a year. The net im 1912, even after deduct- 
ing over $101,000 of ‘‘commercial and general epenem. a large part 
of which can be eliminated, was more than $212, . The loss in gross 
for the first eight months of 1913 is only $23,000. When the Boise Valley 
Ry. and Boise City Ry. were acquired by the railway, the contracts of the 
power company with these important consumers were canceled. Our plan 
is to find some one to buy the property so as to pay us back our money, or, 
if not, take the property ourselves for our debt. 

Committee: A. . Priest, Appleton, Wis., paper manufacturer; 
W.D. Willard, Mankato, Minn., Cashier First Nat. Bank; William H. 
Forster, Erie, Pa., Pres. Hays Mfg. Co.; H. D. Miles, Buffalo, Pres. Buf- 
falo Foundry & Machine Co.; Edward J. Muller, 29 Warren St., N. Y. C., 
Treas. Fuchs & Lang Mfg. Co.; George E. Fisher, Brockton, Mass., Insur- 
ance; D. M. Lord, Chicago, capitalist, formerly Lord & Thomas, adver- 
tising.—V. 96, p. 1632. 


International Motor Co., New York.—Proposed Pledge. 

An adjourned meeting of shareholders will be held Oct. 21 to vote on 
approving the proposition to pledge not over $1,200,000 of the company’s 
assets as security for a proposed loan. ‘The amount of the loan and the 
manner of raising it are still to be determined. An exchange says: ‘The 
company’s need for more cash is due to the fact that of the $1,500,000 
borrowed last December, only about $450,000 was available for working 
capital, the balance being used to settle outstanding obligations, and also 
because the International's business has not been as satisfactory as expected. 
Fixed charges were based upon regular increases in production each year, 
and this season it has been found necessary to curtail output somewhat 
with a resultant heavy advance in costs.’’ A Scranton attorney, by adv., 
has asked the co-operation of shareholders with a view to securing an audit 
and appraisal of assets.—V. 97, p. 45, 120, 179. 


Keystone Telephone Co., Philadelphia.—TInitial Div. 
The directors on Oct. 15 declared out of the earnings of the preceding 
six months an initial dividend of 3% on the $1,953,350 pref. stock, payable 
Nov. 5 on stock of record Oct. 24. The stock is 6° cumulative and there 
is 63% in accumulated dividends. President Folwell reports; 
—__——_——-Calendar Years-— —Sept. 30 Quarter- 


$74,548 $139,648 $146,532 df$59, 
00,000 of Ist & Ref. 








Earnings. 1906. 1908. 1910. 1912. 1911. 1912. 
GROG. ooo $901,235 $1,054,941 $1,147,456 $1,217,428 $304,627 $328,295 
Vl jes 398,751 530,123 578,380 608,360 149,053 155,639 
Bal., sur_. 168,352 214,850 279,697 305,745 72,997 78,169 

No. of telephones Sept. 30—1905, 17,928; 1912, 34,556; 1913, 36,507. 
—V. 96, p. 1776. 


Lake Superior Corporation.—Su). Co. Earnings.— 
See Algoma Steel Corporation above and compare V. 97, p. 801, 953. 


Lake Superior Iron & Chemical Co.—Plan Operative.— 

A large majority both of the 1st M. 6s, due July 1 1935, and of the 6% 
5-year gold notes, due Oct. 1 1916, has assented to plan of reorganization 
dated June 14, and the committee has accordingly declared the plan op- 
erative, and offers to advance to depositing bondholders the amount of the 
coupon due July 1 1913. Further deposits of bonds and 5-year notes will 
be received on or before Nov. 15.—See V. 97, p. 301, 120. 


Massachusetts Gas Companies.—Annual Farnings.— 


June 30 Total Ex- Inter- Preferred Common Bal., 
Year— Earns. penses. est. Divs. vs. Surp. 

1912-13...-- $2,807,976 $66,389 $440,018 $1,000,000 $1,250,000 $51,569 

1911-12..--- 2,522,930 66,198 370,568 1,000,000 1,000,000 86,164 


—V. 97, p. 241. 
Mergenthaler Linotype Co.—Earnings.—Sept. 30 year. 





$2:767 856 $2:798.582 $2°7599 270 $2.09 69 
Total net fiés.. ...2-ccsee ' Fe :738,522 $2,733,: ,763, 
Dividends (about) Ssceccees 1,919,760 1,919,760 2,111,109 1,917,630 
Dividend rate----------- (15%) (15%) (16%%) (15%) 
Balance, mes weseeccse $848,170 $818,762 $622,161 $846,239 
— eo 97, p. 66: . 
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Millersville Water Co., Lar.caster Co., Pa.—Charler.— 

O. B. Lansinger & Co. of Philade‘phia have recently secured a charter 
for this company. ‘The pa to be served is reported as about 1,700, 
Millersville containing the largest State normal school in Pennsylvania. 


Mines Co. of America.—Larns. for 6 Mos. end. June 30.— 


Total receipts__......--- $1,167,650 | Deduct—Gen. exp. & taxes_ -$23, 689 
Operating profit___._---- 380,978 | Dividends ----_._.....____210,254 
Interest received____.--- 2 684 | Balance, surplus.._._.____-_ 149. 719 


Total net income--_-_----- 383.662 
Total surplus and reserve June 30 1912 


, after deducting $58,434, explora- 
tion expense, was $2,579,107.—V. 


97, Dp. 890. 
Montreal Water & Power Co.—Slock, &c.— 


The meg ad announces its intention to apply to the Legislature of the 
Province of Quebec for an Act (a) to ratify and confirm various deeds 
entered into and also certain agreements in connection with the extension 
and operation of the co.’s water-works system, especially with city of 
Westmount and towns of Outremont and Maissonneuve. (b) To ratify 
the reduction in the par value of the capital stock. (c) To increase the 
a" Rr and to grant additional borrowing powers. Compare V. 

, p o- 


Noiseless Typewriter Co., Middletown, Conn.— 

Judge Martin in the U.S. District Court at Hartford, Conn., on Oct. 10, 
on application of John M. Forbes of New York and other creditors, ap- 
pointed Earle M. Russell of Middletown, Conn., asreceiver. The company 
consented to the appoointment. The re are outstanding $200,000 Ist M 
6% bonds due April 1 1915, on which the interest was defaulted on April 1 
last, and about 365,000 is said to be due for material and labor. Stock 
outstanding, $1,498 ,400 pref. and $4,002,500 com. The plant has not been 
in operation for some time and the step is ‘said to = pre wore y to reorgani- 


zation by a committee of bondholders.—V. . 1776, 
a Flour Mills Co. Bis for Fiscal Year.— 
Trading Bond Pref. Divs. Com. Divs. Balance, 
a  <oll Profits. Interest. (7%). (S%). Surplus. 
1912-13_-_-.$576,735 $105,000 $140,000 $: 200° 000 $131,735 
1911-12_... 521,431 105,000 140,000 200,000 76,431 


The profit and loss surplus Aug. 31 1913, after writing off good-will, 
$169,695, was $472,523. The valuation of good-will, trade-marks, &c., 
which last year appeared at $1,000,000 among assets in the balance sheet, 
has been marked down to the nominal amount of $1.—V. 97 oD. Tae. 


Packard Motor Co., Detroit.—ZJncrease of Stock.— 

The stockholders were to vote on Oct. 16 on increasing the capital stock 
from $5. 000 ,000 each of common and 7 % cumulative pref. stock to $8 ,000,- 
000 of each’ class. It was proposed to distribute $2,000,000 of the new 
common stceck as a stock dividend among present owners of the common 
stock and to have the holders of common stock waive their right of subscrip- 
tion to the remaining $1,000 ,000 new common stock and the $3 ,000 ,000 new 
pref. stock , these to be re tained for the present as treasury stock to be placed 
with selected purchasers not now identified with the company .—V.97 ,p.448. 


People’s Gas Light & Coke Co., Chicago.— Dividend 
Increased.—In accordance with the policy recently announced, 
a quarterly dividend of 2% has been declared on the 
$35,000,000 stock, pavable Nov. 25 to holders of record 
Oct. 25. Compare V. 97, p. 954, 890. 

Previous Dividend Record (Per Cent). 


1895 1896 1897 to Nov. 1905 1906 1907 1908 1909 to 1912 1913 
2% 1% 6 yearly 6 6 6% 7 yearly § 134,134,134 ,2 


Increase of Stock—New M iitaiide, the stockholders will 
vote on Nov. 14 on— 


Increasing the capital stock from $35,000,000 to $50,000,000, the new 
stock to be issued at such times as the board of directors see fit. 

Authorizing a general and refunding mtge. to secure an issue of 50-year 
5% gold bonds, the proceeds of which are to retire the outstanding bonds 
and obligations of the company or companies merged into the People’s 
Gas Light & Coke Co. 

Chairman Insull is quoted: ‘‘The question as to the amount of new bonds 
to be sold is not definitely settled, but it will not be large. To arrange the 
deal in reference to Ogden Gas Co., about which there has been some dis- 
cussion, no bonds will be issued. Funds for this purpose will be supplied 
@ut of the company’s current resources." 


The new stock to be offered for subscription at par ($3,- 
500,000) is, it is stated, to be paid for at par in 4 installments 
of 25% each, on Dee. 15, Feb. 25, May 25 and Aug. 25. 
Compare V. 97, p. 954, 890. 


Prairie Oil & Gas Co.—Central Petroleum Co.— 

A field corresponds’ of “Oil, Paint & Drug Reporter” in issue of Sept. 29 
said: ‘‘The Prairie Oil & Gas Co. is again putting oil into storage, having so 
far this month put into tank 18,574.86 barrels, a daily 7 verage of 1,326.27 
barrels. The runs averaged 103,678 barrels a day for tue first half of the 
month and the deliveries were 102,351.23 barrels a day. This sudden in- 
crease in the runs is traceable directly to the action of the Texas Company. 
It will be recalled that two weeks ago the statement was made in this cor- 
respondence that the Texas Company, having more oil in Louisiana and 
Texas than it could take care of and at the same time handle its runs in this 
ae had turned over the production of the Central Petroleum Co. (V. 97, 

. 524: V. 96, Pp. 1845) to the Prairie Co. Then it turned over also the out- 
eas of its own Producers’ Oil Co., its producing branch. The Texas Com- 
pany evidently considered it better to turn over its own production to the 

rie than to turn over the production of some of its patrons, which it 
might not be able to call back so easily as it may recall its own production. 
Your correspondent has asked a number of producers if they believed that 
this action on the part of the Texas Company (V. 97, p. 440, 527, 732) in- 
dicated ownership on the part of the Standard Oil Co., and each said he did 
not believe it. here has been a rumor that the Standard has purchased 
the control of the Gulf Pipe Line Co., but this is not believed either. These 
companies control the pipe line business in this field and they seem 
to work very harmoniously together.—V. 96, p. 1560. 


Pressed Metal Radiator Co., Pittsburgh.—Bonds.— 

The company on Aug. 18 1913 filed notice of the authorization of a 
funded debt of $150.000, issued for cash. 

Was organized at Pittsburgh Ncv. 18 1912 with $1,250,9 0 stock ($1 
shares), of of which ch $500,000 is outstanding (issued to old @ Pow aeetdeeay. 
as successor of t ressed Radiator Co. of America. The latter's plant 
and other ouate. on West Pittsburgh, Pa., were sold gene. ¢ Asie under fore- 
closure of a $500,000 mortgage and was bid in for $200,000 by F. C. Per- 
kins of Pittsburgh, representing the bondholders. The plant is being fully 
operated; annual capacity of” 5,000,000 ft. Product, Kinnear pressed 
radiators and Presto boilers. 

poareptore: A. W. piaeee. R. B. Mellon, F. C. Perkins, H. A. Phillips, 
Jno. Garland, 4 C. Shaw and John K. ‘ie (Prest.). The Sec. and 
Asst. ‘ear is Jam Lambing; Treas., H. C. Shaw. General offices, 
Bailey Farrell Bide. Piitsbrele Pa. 


Public Service Investment Co.—ZJncrease of Stock.— 
The stockholders will vote on Oct. 30 on increasing the capital stock from 


$2,900 wd =_ of preferred and common to $3,000,000 of each class. 
p 


Public Service Co. of Northern Illinois.— Dividend.— 

A quarterly dividend of 144% has been declared on the $9,062,000 com- 
mon stock, comparing with 1¢, quarterly “yy Feb. 1912 to Aug. 1913, 
inclusive. This increases the rate from 4% to 5% p.a.—V. 97, p. 180. 


Pueblo (Col). Gas & Fuel Co.— Sinking Fund Purchase.— 
The trustee has purchased for the sinking fund $12,000 of the Ist M. 
bonds of 1902 at 89 and int. There are outstandi $562,000 of these 
Ist M. bonds; also $100,000 of an auth. $1,500,000 of sinking fund 5s of 
1908, due Sept. 1 1928. ‘Bankers Trust Co., trustee. Incorp. in Colorado 
July ‘31 ee as successor of $x. Gas Lt. 'Co., and on May 31 1906 was 
acquired by H. L. Doherty & Co. of N. Y. Operated independently. 

Capital sreck, all out, $300,000; par, $100. See V. 83, p. 972. 





Rochester & Pittsburgh Coal & Iron Co.—Bds. Called. 
Eighteen purchase money mortgage bonds for payment on Nov. 1 at 110 
and int. (say $1,125 per bond) at Central Trust Co., N. Y.—V. 95, p. 622 


Sacramento Valley Irrigation C6. —Cacaniiies — 
See American Water Works & Guar. Co. above.—V. 97, p. 600. 


Shenango Furnace Co.—First Morigage Bonds Called.— 

First mortgage(Webb Mine) 5% gold bonds Nos. 376 to 500, inclusive, 
for payment at par and int. on Dec. 1 at Pittsburgh Tr. Co.—V. 96, p. 207. 

Southern Illinois Light & Power Co., Hillsboro, Ill.— 
Bonds, &c.—E.H. Rollins & Sons offered in May 1913 at 
par and int. $500,000 Ist M. 6% gold bonds dated April 1 
1913, due Jan. 1 1931, but red., all or any part, at 105 and 
int. Par $1,000, $500 and $100 fo"), Int. J, & 8. me 
Continental & Commercial Trust & Sav ings Bank, Chi- 
cago, trustee, or collectible at N. Y. office of E. H. Rollins 
& Sons. Their circular showed: 


Owns and operates without competition, and _— long franchises, the 
public utilities of 16 thriving towns and cities in Southern [llinois, and fur- 
nishes wholesale power to two additional towns. [On April 1 1913 the Hills- 
boro El. Lt. & Power Co. filed a certificate at Springfield, Ill., changing 
its name as above and increasing its stock from $500,000 to $1, 000, 000 as 
part of the merger plan.] 


Capitalization [no change since May 1913.—Ed.}— Authorized. Issued. 
EE occa ech ccd dhe Ue eRe eae awe $300,000 $200,000 
py SS a ee ee ee eee 700.000 430,000 
PR eee 5,000,000 500,000 


These $500,000 bonds are issued to retire outstanding indebtednes in- 
currred for construction, and also provide $118,300 cash for new gas plant 
new high-tension transmission lines and additional equipment. From the 
$4,500,000 authorized escrow bonds, $50,000 may be issued upon the ac- 
quisition of the Sangamon Valley Ry. Co. free of other liens and the re- 
mainder only for 80% of cash cost of permanent extensions and additions 
to be approved by us, when net earnings are twice the annual interest on 
all bonds outstanding, including those applied for. The first $1,000,000 
bonds are issued to bear 6 % interest and the remainder ata rate not exceeding 
6%. Annual sinking fund to retire bonds, by purchase or call, 1% of out- 
standing bonds in 1914 and 1915 and 2% annually thereafter. Not less 
than 8% of gross receipts is to be expended annually in maintenance. 


Utilities Owned and Operated, with Population of Localities Served. 
{No further acquisitions since May 1913.]} 

1) Electric light and power: Hillsboro (6,000), Greenville (3, 196) . 
Collinsville (8,178), Gillespie (2,340), Witt (2,200), Coffeen (980), Ray- 
mond (881), Morrisonville (1,126), Irving (975), Harvel (400), Butler (233), 
Schram City (1,000), Taylor Springs (1,500), Benld (2, 012.) Caseyville 
(613) and Mary ville (729). Also supplies power to the lighting company 
at Nokomis (1,900) and municipal light plant at Sawyerville (445). Total 
population, estimated, 35,000, which will be increased to 75,000 on com- 
pletion of line extensions now being made. (2) Gas: Greenville and new 

lant to be constructed serving Hillsboro. (3) Steam heat: Hillsboro and 

orrisonville. (4) Street railway: Hillsboro and Taylor Springs. In 
addition, electric power is sold to the Illinois Traction Co. for operating 
its interurban lines in the Hillsboro district. An additional power customer 
is Sangamon Valley Ry., operating between Hillsboro and Schram City. 
(5) Municipal pumping: Hillsboro, Greenville, Collinsville, Morrisonville. 

The principal generating stations are located at Hillsboro and 
Collinsville, each fully equipped with modern steam-turbine generating 
units, total capacity of 2,750 k.w. Three small generating plants now 
owned will be closed down as soon as the necessary transmission lines are 
completed from Hillsboro and Collinsville. Now operates 65 miles of trans- 

on lines and 40 les additional estimated to cost $78,300 and gas 
plant at estimated cost of $60,000 are to be completed from the proceeds of 
the present issue of bonds and net earnings. 

Our engineers appraise the physical property, including extensions to be 
made with the proceeds of the present issue of bonds, at upwards of $800,000. 
without allowance for franchise or going-concern values. The system is 
located in the widely-known Illinois corn and coal belts (coal costing the 
company only 75 cts. per ton , while Collinsville, Caseyville and Maryville 
are developing into industrial centres, being but 11 miles from East St. 
Louis and having rapid communication with St. Louis by interurban lines. 
The business field is enjoying rapid wer ment and, with good service 
rendered by modern central stations, we estimate that the company’s net 

pce ly will double within two years. With but minor exceptions all the 

extend far beyond 1931, that in Hillsboro being without time 
Innit: the powers granted are liberal. 


Accountants’ Report for Yr. 1912, Based on Receipts for Periods Actually Owned. 
Gross earnings $170,480) Interest on $500,000 6s_._.. $30,000 
$52,328 | Surplus $22,328 


safes year ending May 30 1933, gross, $188,396; net, $60,589; interest, 
000; balance, surplus, $30,58 

or poctors. —Owned and angel y the following directors: J.J. Frey, 
President; W. A. White, V.-Pres.; C. A. Ramsey, Treas.; B. H. Walcher, 
Sec., and Guy C. Lane, all of Hillsboro; and J. E. Hitt and R. R. Ham- 
mond, both of Chicago. 

Southern Iron & Steel Co., N. Y.—New Plan Issued.— 
The committee named below has filed with the Bankers 
Trust Co. of N. Y., as depositary, a new plan of reorganiza- 
tion, and also a syndicate agreement dated Oct. 15 1913, 
which, for the purpose of raising $1,981,887 new money, 
calls for the transfer of all the properties formerly owned by 
this company (but temporarily vested in Standard Steel Co. 
last March, following sale in bankruptey—V. 96, p. 1026) 
to a new corporation to be known as the “Gulf States Steel 
Co., or other appropriate name, capitalization as follows: 


Proposed New Capitalization (in $100 Shares)—Veting Trust for 5 Yrs. or Less. 
First pref. (p. & d.) stock, 7% cum., red. at 110anddivs. Total 
authorized ($500,000 to remain in ee ¢ ee er 3,000,000 


Second pref. (p. & d.) stock,6% non-cum. Total authorized-_ 
Common stoc Total auth. dine. $450,000 issuable on account 
of recent purchase of ore 5 ag 
Voting trustees, Alexander 
D. Pollak. 


(1) Syndicate Offer to Holders of Southern Iren & Steel Co. Securities, &c. 
aaa of deposit, on old stock whetner or not so represented] 
olders of —Will Receive New Stock (Volt. tr. ctfs.) 


of ,000 
. Hemphill, Alfred A. Cook and Francis 





soon! ye enmtey , Pa, ert ™ F ale EY ——s FA. fe eee . 
00, secured notes \ ¢ 4 6 z 
| $195,000 $195. 006 $600, 006 195,000 
$6,827,000 Ist M. bonds "a ay 6% % if 
: } 1.100384 1,100.38 8,413 500 oo. 
$1,200,000 debentures__ } A 4 RAS seg aoh * % 
e 4d, ’ ’ 
$300,000 claims______- 6%% 64% 20% 26 
19,500 19,500 d 19, 
$5,900,000 pref. stock_ -} 5% 5% 45% 
295, 000 pk 2,655 
$9,500.000 com. stock_ -| 988: 3% ans ; 6 nda , 9067083 
2) Other Items — —_ soe eit ang 
yndicate commission... See below. 260,000 343,000 =. ....--- 
ont? compensation _ _ __ do. Re ssckhegha  addeeoaae 
ate property eS cewek wieweaiin  snmenei 450,000 
distributed under 
modified plan" (V.95, 1.078.375 
yto Standard Steele. 12111. "ww aD 147 
To remain in treasury...  ..----- TOG shaseecs, _«chmbane 
FOND cs cade cabeduna 981,887 $3.000,000 $5,000,000 


1, $7,500,000 
z Also in comguese S with ‘“‘modified plan" ‘(in V. 95, p. 115), $1,078, ~S 
new common stock will be distributed ameng holders of certificates 





1120 


THE CHRONICLE 





| Vou. xevil. 








25%, or 
$853,375; debentures ($1,- 
$15,000. the propor- 


deposit as follows: On account of secured notes ($600,000), 
$150,000; Ist M. bonds ($6,827,000), 12% %, D 

200,000), 5%, $60,000; claims ($300,000), 5%, 
tions shown being those fixed by the modified plan. 

y To be used in raising any balance of the $1,981,887 new cash. 

The aforesaid casn sums must be paid by the holders of oid stock, bonds, 
&c., in four equal installments of 25% each, Nov. 15 1913, Jan. 1 1914, 
March 1 1914 and May 1 1914, at the office of the syndicate managers in 
N. Y. and London, or at Parr’s Bank, Ltd., Bartholomew Lane, to an 
amount equal at the current rate of exchange to the amount of each in- 
stallment if paid in New York. 

The syndicate, managed by Guaranty Trust Co. 
Trust Co., has underwritten to the extent of the first 
said cash payment by s-<ockholders, depositors of bonds, ete., of old 
Southern Iron & Steel Co. Subscriptions to the syndicate are payable 


and U. S. Mtge. & 


$1,000,000 of afore- | 


at offices of syndicate managers in N. Y. City or in London, or at Parr's | 


Bank, Ltd., London, in four equal installments of 25% j 
Nov. 5, 1913, Dec. 1 1913, Feb. 15 1914 and April 15 1914 (or on such 
later date or dates as the managers may fix), with interest upon the last 
three installments from Nov. 5 1913 to date 


syndicate managers, not exceeding 6% per annum. 


The Standard Steel Co. is to raise any balance of the $1,981,887 new cash | Aug . ‘ ’ 
andard Steel Co. is to raise any be ceo ' | of 190 motor cars per day, which is a large increase over the output at this 


not provided either by the underwriting syndicate or the stockholders, &c. 
The committee believes that the expenditure of the sum named will enable 
the new company under proper management to operate profitably. The 
offer of new stock, for subscription, to the old Southern shareholders is 
made in recognition of the fact that in the reorganization of 1909 $2,500,000 
new money was obtainec, largely for improvements, acquisitions, &c., by 
sale of stock, chiefly to European investors. 


Proposed application or new money: Principal amount of loan of Standard | Section.”’ 
i ; HeCvLION, 


Company, $415,402; payment of principal of notes given in connection with 


each, payable | 


of payment, if required by | 





Willys-Overland Co.—Annual Earnings.— 


Earnings for the Year ending June 30—AU Companies. 
Net income from operations, after allowance for deprec., &c $5,705,537 





Interest on notes & accts. receiv., $151,602, and misc., $25,228_ 176,830 
Total net income from all sources_______.___-------------- $5,882,367 
Deducit—lInterest on floating debt. .....................--.-- 228,469 
Balance, surplus (equal to 7% on pref. stock and 26144% on 
$20,000,000 common)______________._ SRN RE _.--.$5,653,898 
Transferred to assets of new corporation, being proportion of 
earnings June 30 1912 to Nov. 30 1912___.______--- Spee Fo 
Divs. paid from formation of new corporation on Nov. 30 1912: 
Phree of 154% each on pref. stock and two of 144% on com. ow 
stock, $862,500; on pref. stock of affiliated cos., $34,217; total 896,717 
Balance, carried to profit and loss. ............-.-...------ $3,070,959 


_An extra dividend of 5% on the common stock, together with the third 
dividend of 114%, was paidin August. ‘The output is now reported at rate 


| time last year (see V. 95, p. 1547).—V. 97, p. 303, 242. 


purchases of Shannon-McDonough ore properties, $160,650; payment of ! 
amount required for creditors’ dividends of the Steel Co. and expenses of | 


liquidation and reorganization (est.), $250,000; working capital, &c. (new 
company), $173,947; balance for cost of contemplated additions, better- 
$981,887; total, $1,981,887, incl. purchase 1,515 acres self-fluxing ore lands. 

Committee: John W. Platten, Chairman; Alexander J. Hemphill, Edwin 
G. Merrill, Benjamin Strong Jr., Harry Bronner, Neville G. Higham, 8S. H. 
Voorhees and Alfred A. Cook, with Arthur M. Wickwire, Secretary, 37 
Wall St.,. N. Y 


Earnings—Calendar Years 1909 to 1912—12 Months ending July 31 1913. 
1909. 1 1912. 1912-13. 


910. 1911. 
Gross earnings__$21,916 loss$213,289 loss$149,656 loss$135,580 $239,371 


Fixed charges___ 21,739 374,374 450.129 253,873 29,000 
Idle exp., taxes, 
ins. & loan int_ Not shown separately- 43 463 


Net earnings__ $177 loss$587,663 loss$599,785 loss$389,453 $186,908 





z Interest in Lacy-Buck bonds for 6 months in 1913, at $1,500 per mo. 

Pres. and Receiver James Bowron and Auditor W. H. Moore, in furnish- 
ing the foregoing statement of earnings, call attention to various matters 
which, they say, would not operate to decrease the amount of earnings as 
shown. (Compare V. 94, p. 1053; V. 96, p. 423.) 


Standard Milling Co., New York.—Larnings.— 


Aug. 31 , Total Net Retirement Preferred Common Bal., 
Year— Inc. Pfd. Stk. Dividend. Dividend. Surp. 
b $ $ $ 
a 835.151 (1%)67,9385 (5%)339,450 (2%)91,870 335,896 
eS eee see Savon (5% )344,737 (2%)91,858 246,388 


James M. Fuller has been elected a director to succeed Edwin Gould.— 
V. 96, p. 1706. 


Standard Oil of California.— New Officers.— 

F. H. Hillman, formerly director of producing, has been named Secre- 
tary to succeed William Edwards, who resigned: W. M. Hall, Assistant 
Secretary and Treasurer, to assume the duties formerly performed by Secre- 
tary Edwards except purchase of crude oil, the last-named being placed 
in charge of H. M. Storey, director of pipe lines.—V. 97, p. 669, 527. 


Taylor-Wharton fron & Steel Co.—New Officers.— 
A. E. Borie, formerly V.-Pres., has been elected Chairman of the board. 
L. W. Jones and W. L. Wright have been chosen V.-Pres'’ts.—V. 97, p. 732. 


Texas Company.—Relalions with Prairie Oil ¢ Gas Co.— 
See Prairie Oil & Gas Co. above.—V. 97, p. 732, 527. 


Twin Falls North Side Land & Water Co.—Commiliece. 
See American Water Works & Guar. Co. above.—V. 97, p. 600. 


Twin Falls Oakley Land & Water Co.—Committee.— 


See American Water Works & Guar. Co. above.—V. 97, p. 954. 


Twin Falls Salmon Riv. Land & Water Co.—Commitice. 
See American Water Works & Guar. Co. above.—V. 96, p. 1777. 


Vancouver Power Co.—Debenture Stock.— 
ssn British Columbia Electric Ry. under ‘‘Railroads'’ above.—V. 96, p. 


Vulcan Detinning Co., N. Y.—Setilement Reached.— 


A verbal arrangement has been reached between the company’s attorneys 
and those of the American Can Co. for a compromise of the infringement 
suits brought by the company against the CanCompany under which the 
latter will pay $617,000 to the Detinning Co. The payment is expected 
to be made on Wednesday next. 

The company has issued a circular showing the operations of the 6 months 
ending June 30 last.—V. 97, p. 303, 181. 


Washington Oil Co.—Dividend Declared.— 


A_ dividend of $4 per share (40%) has been delcared on the $100,000 
stock (par $10), payable Dec. 1 to holders of record Oct. 31. This is the 
third payment since the disintegration of the Standard Oil Co. of New Jer- 
sey, a dividend of the same amount having been disbursed on Feb. 20 last 
ong 79% having been paid in 1911 from accumulated surplus.—V. 96, p. 





Western Union Telegraph Co.—3 Months’ Earnings.— 
For 3 months ending Sept. 30 (partly estimated in 1913): 


Three Gross Net Bond Dividends Balance, 
Months: Income. Earnings. Interest. (%%). Surplus. 
1913_--_$12,085,000 $1,114,380 $334,310 $748,070 $32,000 
1912_.-_ 11,598,762 1,114,000 334,295 748 ,020 31,685 
8 Mos.’ Actual Earnings.—For 8 months ending Aug. 31: 
Eight Gross Net Other Bond Dividends  Bal., 
Months: Income. Earnings. Income. Interest. (2%). Surp. 
|) $29,984,739 $2,348,639 $626,261 $891,486 $1,994,825 $88,589 
1912. _.- 28,409,831 2,393,411 731,624 1,024,798 1,994,667 105,570 


—V. 97, p. 891,.1023. P 


Wilkes-Barre (Pa.) Colliery Co.—Gwaranteced Bonds.— 
Robt. Glendinning & Co., Phila., are offering at par and int. 
Ist M. 6% sinking fund gold bonds. Auth. and outstand- 
ing, $500,000, dated Sept. 1 1912 and due Sept. 1 1923, but 
red. all or any part on any int. date at 102 and int. and for 
sink. fund at 101 and int. Coupons M. & S. 


Interest and sinking fund payments guaranteed by Madeira, Hill & Co. 
(Inc.), one of the largest independent owners of anthracite coal. Trustee, 
Girard Trust Co., Phila. A Ist M. on 63 acres of surface lands with 98 
acres of undertying coal-bearing strata, located about 2'4 miles north of 
city of Wilkes-Barre, with plant, buildings, mining machinery, &c., now 
owned or hereafter acquired. Property estimated to contain over 2,000,000 
tons of anthracite coal (of which over 1,600,000 tons recoverable), not in- 
cluding an underlying red ash vein that should yield 650,000 tons. Ex- 
cellent shipping facilities. ‘Sinking fund, 55c. per ton (2,240 Ibs.) mined and 
shipped, with ton dog tee as follows: 1914-15, $40,000; 1916-18, 

$50, ; 1920-21, $55,000; 1922, $60,000: 1923, $65,000: 

{Incorp.-in Pa. in July 1912 by Percy C. Madeira, Louise 


$45,000; 1919 
total, 008. 
C. Madeira and Samuel Bell Jr.}_ Bonds tax exempt in Pa. 

















—Accompanying this issue of the “Chronicle” our sub- 
seribers will receive a copy of our ‘Bankers’ Convention 
giving a detailed report of all the proceedings, 
addresses, &e., of the Boston 1913 eonvention of the Ameri- 
ean Bankers’ Association held last week. 


—Turner, Tucker & Co., Ine., of New York and Boston, 
state that “the basie requirement of an investment is safety 
of principal. The factors that go to make an investment safe 
are financial strength, an established business, an able and 
experienced management, the product one in demand, a 
clean past history, good future prospects and the ability to 
pay substantial dividends with but a part of net earnings.” 
The offerings described in the bankers’ circular will, in their 
opinion, meet all these requirements and show a net return 
from 6 to 7%. For this cireular, address Benjamin Dobson, 
manager bond department of Turner, Tucker & Co., Ine., 
111 Broadway, this city. 


—Bertron, Griscom & Co., 40 Wall St., New York, will be 
pleased to furnish to investors and all others interested a 
copy of the firm’s ‘“‘ \nnual Booklet’’, which presents a con- 
cise statement of the various public utility companies that 
Bertron, Griscom & Co. control or directly supervise. This 
“Annual Booklet’ ean also be obtained by writing the 
Philadelphia office in the Land Title Building and foreign 
investors can apply to the firm’s Paris office at 19 Boule- 
vard des Capucines. 


—The Guaranty Trust Co. of New York has just issued the 
third edition of its handbook, ‘‘Short-Term Seeurities.’’ 
This excellent work contains in compact tabular form the 
principal facts regarding the current issues of short-term notes 
—Government, State, railway, public service and utility 
and industrial—also a chronological index of maturities. 
We understand that copies may be had by applying to the 
company’s bond department. 





Anticipating many inquiries concerning the income tax 
law, Harris, Forbes & Co., Pine St., corner William, this 
city, have prepared a Hand-Book on this subject. It con- 
tains the full text of the law, an analysis of its practical 
operation and a resume of the history of income taxation in 
this country and abroad. A free copy of the Hand-Book 
will be mailed by arris, Forbes & Co. to all of our readers 
who ask for ‘No. 53.” 


—F. Faithfull Begg, senior member of the firm of Begg, 
Johnston & Co., London, retired from the firm on Sept. 20. 
The business will be continued under the same name by the 
other partners, H. A. Johnston, Harry Sutcliffe, J. Me- 
Geoch MeNaught and F. W. Scott. While ceasing to act 
as a stock and share broker, Mr. Begg announces that he 
purposes continuing to interest himself in general finance. 


—White, Weld & Co., 14 Wall St., New York, The Rook- 
ery, Chicago, and 111 Devonshire St., Boston, are to-day 
advertising in this issue a selected list of! high-grade railroad 
and municipal bonds which they recommend for invest- 
ment, at prices yielding from 4.25 to 5%. These bonds are 
offered subject to prior sale and change in price. See adver- 
tisement for details. 


—Bonds exempt from personal tax will undoubtedly in- 
crease in popularity with the operation of the Federal Income 
Tax in this country. A. B. Leach & Co. of this city are 
offering a number of bonds which are exempted from per- 
sonal tax at prices to yield the best income possible from 
such forms of investment. Write for list “E. C.-47” to 
A. B. Leach & Co., 149 Broadway, New York. 


—Conant, Young & Co., 95 Milk St., Boston, are offering 
a list of public service corporation bonds yielding 54% to 6%. 
These bonds are the secured obligations of established com- 
panies having large surplus earnings. Special circulars 
sent on application. Address inquiries to Augustine B. 
Conant of Conant, Young & Co., 95 Milk St., Boston. 


Spencer Trask & Co. of this city are distributing among 
investors the thirteenth edition of their eireular on ‘‘ Railroad 
and Industrial Stocks,’’ describing 109 different issues listed 
on the New York Stock Exchange and classified as invest- 
ment, semi-investment and speculative. 





—C. E. Denison & Co. of Boston and Cleveland are offer- 
ing to mail circular No. 400, describing 25 bonds which are 
free from the new income tax. 
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GREAT NORTHERN RAILWAY COMPANY 





TWENTY-FOURTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDING JUNE 30 19138. 





To the Stockholders: 
The Directors submit the following report for the year 
ended June 30 1913: 
CAPITAL STOCK. 


The last annual report shows the authorized share capital 
of the Company to be $210,000,000. This has been increased 
to $231 ,000,000 by action of the Board, ratified by the Stock- 
holders, and there had been paid in to June 30 1913 on stoek 
subscriptions $12,958,546, as shown on the balanee sheet. 
on a following page. 

Of the eapital authorized, there had been 
BUUEIO 40 FUNG 0 TEs ho ii eek sc Sk kd cc cccntnccen ne  8200,000.780 00 
which remains the same on June 30 1913 and 
which is represented by: 


ie tale tps ciao rd Si $209 ,990,100 00 


at that date surrendered for exchange into stock certifi- 


SONU 6 4 Bak ae deh eed Cehenssd geen ce nteeenensos diem 80 00 
RS Se ae te ree oho a 570 00 
Pa se ip Se tia aD ih tit a ta ite tp eg kc chk ost nln anh ti as a to cnr $209 ,990,750 00 


There remained unissued June 30 1913 9214 shares of 
Great Northern Stock for acquiring 74 shares of The Saint 
Paul Minneapolis & Manitoba Railway Company still out- 


standing. 
BONDED DEBT. 

The balance sheet, on a later page, gives amounts of bonds 
outstanding June 30 1913. A comparison with the figures 
for June 30 1912 follows: 

Increase (+-), 
Decrease (—). 


1913. 1912. 


Outstanding in hands of 
the Public... __.-- ._.-$143,655,909 09 $143,757,909 09 —$102,000 
(See detail list on later 
page). 
Held in the Company's 
ci. ee eepaniee 28,069,000 00 16,823,000 00 —11,246,000 


Held by Mortgage Trustees 14,106,000 00 14,106,000 00 


POO  scansesacansand $185,830,909 09 $174,686,909 09 


+$11,144,000 





Decrease in amount of bonds outstanding in hands of the 
Publie was caused by redemption, through opera- 
ation of the Sinking Fund, as per table on later page_______ ~~~ $102,000 00 


par value, The Saint Paul Minneapolis & Manitoba Railway _ 
Company Consotidated Mortgage Four Per Cent Bonds. 


2,000 The Saint Paul Minneapolis & Manitoba Rail- 
way Company Dakota Extension Mortgage Bonds, matured 
November 1 1910, were paid on presentation, leaving $2,000 
still outstanding. 

Increase in amount of bonds ‘‘Held in Treasury’ 
to issuance of $11,246,000, face value, of the Company’s First 
and Refunding Mortgage Gold Bonds, Series ‘‘A’’, 414 per 
cent, in accordance with the terms of the mortgage securing 
the same. Of these, $6,000,000 were issued against con- 
struction and acquisition of property and $5,246,000 against 
acquisition of the following shares of stock: 


Lake Superior Terminal & Transfer Ry. Co $20,400 ( 204 shares) 
The Allouez Bay Dock Co______._.......------ 4,000,000 (40,000 vis 
Kootenai Valley Ry. Co__.__.___._..-___----- 


GENERAL. 


concrete, and three timber ore docks, having a capacity of 
378,630 tons, .92 miles of main track, also yard tracks, and 
other property, all located east of Omaha Crossing at Allouez, 
Wis., and furnishes the means of handling iron ore from ears 
to vessels. 

Of the cost of this property, there has been charged to 
“Cost of Equipment’’, (see a later page), $8,818 17, and to 
“Cost of Road,’’ (see a later page), $4,565,450 44, which in- 
eluded an unexpended fund of $927,623 38, against which 
have been charged Additions and Betterments to that 
amount (seealater page). As part of the transaction 19,995 
shares of Duluth Superior & Western Terminal Company 
were surrendered (leaving 5 shares outstanding) (see a later 
page), in exchange for $2,015,000, face value, of mortgage 
notes of the Dock Company. 

The Company made advances to Controlled Canadian Com- 
panies, to pay for property, construction, additions and 
betterments, as follows: 


Pee Ue SO i NI I fi is enn tn a ass snes i Sn $571,089 06 
Mentone Great Northern Ry. Oo... ... .- .0 cee cen cecescend 18,882 96 
Crow's Nest Southern Ry. Co 21,898 18 
Nelson & Ft. Sheppard Ry. Co____-_- CR TE SME Sos ae 4,592 53 
Vancouver Victoria & Eastern Ry. & Nav. Co 
New Westminster Southern Ry. Co 


Std he eRe Rede nnn ken mEe $968,876 25 


Total (see a later page) 


The Midland Railway Company of Manitoba issued stock 
to the amount of $4,300,000, in payment of advances for 
construction made by this Company and the Northern 
Pacific Railway Company, each receiving one-half of the 
total issue. 

Advances were made for additions and betterments to the 
property of Controlled Companies in the United States as 
follows: 


es NE Of Rs ond 6 ks BK ban Seeeocsnwataauace 


$6,735 33 
Kootenai Valley Ry. Co 146 15 


Total (see a later page) __ $6,881 48 





$250,000 was written off, to cover depreciation of steam- 
ships of Great Northern Steamship Company and Northern 
Steamship Company, same being charged to Income. 

The margin of safety, for payment of interest on bonds of 
the Company, outstanding in the hands of the Public, is 
nearly 5 to 1. (See Income Account on a later page.) 

As shown on the balance sheet on a later page, there has 


been invested in the Company’s property over $76,000,000 


was due | 


1,220,000 (12,200 ‘“ ) 


Expenditures on account of construction of new lines, and | 


for preliminary expenses for projected lines, were made as 
follows : 

Fa TI Mec a sa hi ab Sas On eden dle Mic snide aimee $1,903,414 97 
Niobe, N. D., to International Boundary 166,930 03 
Eh OR, DO se edb nwobedudewns . 855,290 85 
Moccasin to Lewistown, Mont_____- ST TM 901,628 80 
New Rockford, N. D., to Lewistown, Mont 376,984 81 
Plentywood to Scobey, Mont 46,477 10 
Wenatchee to Pateros, Wash 
Oroville to Pateros, Wash 
Bluestem to Peach, Wash 


137,540 11 


1,638,769 O8 | 
519,604 17 | 


III clic i aad a sn ea ae Cee uae Pawan 3,683 42 | 
| Lee ae ee ee ae en a ae 


$6,050,323 34 


which has been charged to ‘Cost of Road.” 

Details of expenditures for equipment and of $60,892 72 
charged to “Cost of Elevators” appear in the President’s 
report and in tables on a later page. 

There was expended for Additions and Betterments the 


which might have been distributed to the Stockholders, of 
which the Publie receives the benefit without making any 
compensation and on which the Company, therefore, receives 
no return. 

The Board respectfully calls the attention of the Stock- 
holders to the reports of the President, of the Comptroller, 
with customary balance sheet and statistical tables, and of 
the Land Commissioner, which follow. 

For the Board of Directors. 


OF PRESIDENT. 
Mr. Louis W. Hill, Chairman Board of Directors. 

Dear Sir:—Herewith report for fiscal year ended June 30 
1913: 

REVENUES, OPERATING EXPENSES, VOLUME OF 
TRAFFIC, ETC. 

Gross operating revenues for the year were $78,592,767 22, 
an increase of $12,494,948 23, or 18.8752 per cent over last 
year. The Operating Income was $28,676,258 77, an in- 
erease of $3,513,366 47, or 13.9625 per cent over last year. 
The various amounts making these inereases and the per- 


_eentage of increase for each, as compared with last year, 


sum of $5,099,652 65 (see a later page), which was charged to | 


“Cost of Road’’. 
219,059 89, was paid from and debited against the ‘Fund 
for Permanent Improvements and Betterments’’ and was 


Of the total, cost of Betterments, $3,- | 


credited to ‘Cost of Additions and Improvements made to | 


the property of the Great Northern Railway Company and 


paid for from ‘‘Fund for Permanent Improvements and _ 


Betterments.” This Permanent Improvement Fund was 
credited $4,250,000 out of the year’s income, as shown on a 
later page, and $14,431 41, net proceeds from sale of town 


lots and lands not forming a portion of the railway property | 


or land grant. 


The stock of the Everett & Cherry Vailey Traction Com- | 
pany was surrendered for deed of that Company’s property, | 


which thereupon became part of the lines of this Company. | 


The transaction is shown by entries (shown on a later page) | 


of $1,056,600, par value of stock. 
All property of The Allouez Bay Dock Company was pur- 
ed as of January 1 1913. It consists of one steel and 


are as follows: 
~—Increase Over Last Year— 


Revenue from Transportation— Amount. Per Cent. 
er ~ spicata ens 5 ae $10,548,866 63 22.0331 
I AoE 3 oS ee 8 eee $1,535,579 53. 11.2720 
SRNR SS i al eo os ar ab thi ds eo 10,745 10 .5227 
a ten \ a te es pier Rats araoees 206,276 51 13.1305 
ixcess Baggage, Parlor and Chair Car an er 

Passenger Train Revenue __..._....-.-------- 12,037 82 4.9077 


. toms Pocsmast Bervios Tate Reverse pa cmsoes $1,764,638 96 10.0865 
Switching, Special Service Train and Miscellane- ' 
ous Transportation Revenue----------------- __ 103,108 87 18.8965 
Total Revenue from Transportation. -_---~----- $12,416,614 46 18.8364 
Revenue from Operations other than Transportat’n 8,333 77. 28.0052 
Gross Operating Revenues_._____.....------- $12,494,948 23 18.8752 


Operating Expenses— 


Maintenance of Way and Structures______-.---- $3,108,365 yt 33.7122 


Maintenance of Equipment_______.______---~- ‘ j 9 19.2236 
SI otto. cen: onccn cae eceeee 152,842 64 14.0260 
Transportation Expenses__............-------- 3,292,801 39 18.0923 
ee SS ics cn ccnéidosaweta ddubalne 182,746 29 10.2281 
Total Operating Expenses__..........------- $8.196,706 79 21.7635 
Net Operating Revenues__-_.._........------ $4,298,241 44 15.0629 
Outside Operations. __.._.___. : ar ieee oa 5,663 65 4. 
ote Wes WOVE. «oo onc cccdecsnccccscse $4,303,905 09 15.0218 
ky 3 |” SA FL Se ere eae F< 790,538 62 22.6630 
Operating Income-_.--__-_- POTS Se AE Sat! $3 ,513 366 47 
Fh ante ne 


"13.9625 
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All classes of freight traffic show increases in revenue, re- 
sulting from increase in business, excepting products of ani- 
mals, which show a decrease in revenue from cattle, due to 
the breaking up of the Montana stock ranges, and from wool, 
due to reduction in rates from Montana territory to Eastern 
markets, effective June 12 1912. 

Approximately 150,000,000 bushels of grain were marketed 
at stations on the Company’s lines, as compared with 112,- 
800,000 in 1909, the largest previous crop. ; 

Compared with last year, tonnage of revenue freight car- 
ried increased 6,083,466 tons, 22.0870 per cent, ton-mileage 
1,406,342,222, or 22.5820 per cent, and average distance 
hauled .91 mile, or .4025 per cent. Freight revenue increased 
22.0331 per cent, with a decrease of .4553 per cent In revenue 
per ton mile, which was 7.653 mills this year, and 7.688 mills 
last year; per mile of road, there were increases In revenue 
freight ton miles of 17.5244 per cent and in freight revenue 
of 16.9983 per cent. 

Number of passengers carried increased 426,709, or 
5.2239 per cent; number of passengers carried one mile in- 
creased 57,795,794, or 10.5497 per cent, and average distance 
earried increased 3.395 miles, or 5.0620 per cent. Passenger 
revenue increased 11.2720 per cent and revenue per passenger 
mile from 2.487 cents to 2.503 cents, or .6433 per cent. 
Passenger miles increased 5.9884 per cent and total passen- 
ger service train revenue 5.5443 per cent, per mile of road. 

These figures are based on rates in effect during the year 
e will be reduced by refunds under the ‘‘Minnesota Rate 

ases.”’ 

On June 9 1913 the Supreme Court of the United States 
decided the so-called ‘‘Minnesota Rate Cases.”’ A_ brief 
resume of the situation is as follows: The State of Minnesota 
ordered rates reduced on merchandise between local stations, 
effective November 15 1906, and on various staples in car- 
loads from Eastern terminals to eleven jobbing centres, effec- 
tive June 3 1907. These reductions were made. It fixed a 
maximum passenger rate of two cents per mile between local 
stations, effective May 11907. This wascomplied with. It 
prescribed a schedule of maximum freight rateson grain, 
coal. lumber, live stock and other commodities, effective 
June 1 1907. Charging confiscation and an interference 
with inter-State commerce, certain stockholders of the Com- 
pany, in a suit in the Cireuit Court of the United States, 
obtained a temporary injunction against all these State-made 
rates. In April 1911 the Cireuit Court, in a decision on the 
merits, made this injunction permanent. Accordingly, on 
July 1 1911 the former higher rates were restored. The deci- 
sion of the Supreme Court, reversing the Circuit Court, 
holds that the complainants failed to prove the State-made 
rates confiscatory or a direct interference with inter-State 
commerce. Therefore, they were put into effect as of July 21 
1913, and the Company must refund the difference hetween 
amounts actually collected and amounts which would have 
been collected under the State-made rates. Refunds cover 
the period from July 1 1911 to July 21 1913 in all eases 
mentioned except commodity rates. These never were put 
into effect, and, as to them, refunds date from June 1 1907. 

While the grain crop is not as large as last year, reports 
indicate that it is better than in any previous year, due to 
new acreage coming under cultivation, and the business in 
the territory served by this Company should continue to 
prosper. 

Operating Expenses increased 21.7635 per cent, over one- 
half of which is found in expenditures for maintaining prop- 
erty. ‘Transportation Expenses increased 18.0923 per cent, 
but were 27.31 per cent of gross revenue as contrasted with 
27.49 per cent for last vear, and this showing was made in 
spite of constantly increasing wages for all classes of labor, 
and notwithstanding unusually severe weather last winter 
in both Rocky and Cascade mountains. 

Freight train mileage increased 16.1102 per cent, freight 
car mileage 19.938 per cent, total ton mileage 21.6691 per 
cent, average number of cars per freight train mile 3.2896 
per cent, average number of tons of revenue freight per 
reight train mile 5.5738 per cent, average number of tons 
of revenue freight per loaded car mile 4.9273 per cent. 

A heavy east-bound business caused a greater movement 
of empty cars west than in any previous year. 

Taxes are constantly and materially increasing, this year 
the increase being $790,538 62, or 22.6630 per cent. Janu- 
ary 1 1913 the Gross Earnings tax in the State of Minnesota 
was increased from 4 per cent to 5 per cent. 


NEW LINES. 


The following new lines were completed during the year 
and opened for operation: 
December 9 1912, Vanavan to Gillman, iMont-2._222727277-798-95 miles 
December 8 1912, Mocassin to Lewistown, Mont 30.27 miles 

Since the opening of the Fargo-Surrey Line, the old line 
from Ripon to Mason Junction, N. D., 8.47 miles, has been 
removed and trackage rights over the Northern Pacifie Rail- 
way between Fargo and Casselton, N. D., have been surren- 
dered, both having ceased to be of use. 

Work is in progress on an extension of the line of Vancouver 
Victoria & Eastern Ry. & Nav. Co. from Kilgard to Sumas 
Landing, B. C., 10 miles, and on an extension of its line 
from Coalmont to Otter Summit, 26 miles. 

Construction has been continued upon the following lines: 

From Niobe, N. D., to the International Boundary at a 
new station called Northgate, where connection is made with 
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the Grand Trunk Pacific line to Regina, about 21 miles; 
track-laying was completed July 26 1913. 

From Wenatchee to Oroville, Wash., 133 miles; track- 
laying probably will be completed by March 31 1914. 

From Bluemstem, Wash., to junction of Columbia and 
ag rivers, at Klaxta, 39 miles, grading has been com- 
pleted. 

A new line is being built fr»m Plentywood, Mont., in a 
westerly direction, 45 miles; track-laying will be finished 
about November 15 1913. 

Construction work by companies controlled by this Com- 
pany Is in progress as follows: 

_ Montana Eastern Railway Company, from New Rockford, 
N. D., to Lewistown, Mont., in several sections. From 
Snowden to Sidney, Mont., 24 miles, track-laying will be 
completed about September 20 1913. From Elbowoods, 
N. D., to Fairview, Mont., 101 miles, about 35 miles of track 
will be laid this fall. From Newlon, Mont., westerly, grad- 
ing has been completed to Fox Lake, about 23 miles. From 
Lewistown to Grass Range, Mont., 37 miles, grading is 
in progress. 

Great Falls & Teton County Railway Company, from Power 

to Bynum, Mont., 45 miles; track-laying will be completed 
about October 15 1913. 
_ Because of the liquidation of the Kootenay Railway & Nav- 
igation Company, Limited, the Bedlington & Nelson line 
between Sirdar Jct. and Kuskonook, B. C., 3.26 miles in 
length, became of no use and has been removed. 


EQUIPMENT. 


Of equipment contracted for during the year ended June 30 
1912, there remained undelivered on that date: 25 steam 
locomotives and 2,650 freight-service cars. This year, con- 
tracts were placed for 70 steam locomotives, 2 gas-electric 
motor cars, 8O passenger train cars, 8,500 freight train cars, 
and 40 steel oil-tank cars and 1 pile driver. 

Of the total equipment above mentioned, the following 
had been received and taken into account June 30 1913: 

95 Steam locomotives. 


25 Mallet type freight locomotives, 28-in. and 42x32-in. cylinders, 
weighing 420,000 Ibs. on drivers; 

50 Mikado type freight locomotives, 28x32-in. cylinders, weighing 
220,000 Ibs. on drivers; 


20 Six-wheel switching locomotives, 19x26-im. cylinders, weighing 
135,000 Ibs. on drivers. 


2 Gas-electric motor cars, 66 feet 5% inches long. 
6,650 Freight Service Cars, 
2,150 Plain box, 40 feet long, 80,000 Ibs. cagactiy: 
500 Automobile box, 40 feet long, 80,000 lbs. capacity; 
750 Flat, 43 feet long, 80,000 Ibs. capacity. 
1,400 Refrigerator, 38 feet long, 60,000 Ibs. capacity; 
1,250 Wooden ore, 22 feet 6 inches tong. 100 ,000-Ibs. capacity: 
600 Hart convertible, 41 feet 6 inches long, 100,000 lbs. capacity. 

40 Steel oil-tank cars, 36 feet 714 inches long, 12,000 gal- 
lons capacity. 

There remained to be delivered on contracts June 30 1913 
yo passenger train cars, 4,500 freight service cars and | pile- 

river. 

The Company built 2 express refrigerator cars, 1 business 
ear, 65 eight-wheel caboose ears. 

The use of oil as locomotive fuel on the Western divisions 
has been extended by the conversion of 35 additional loco- 
motives into oil burners. Improvements to rolling stock 
have been continued, including electric head-lights, super- 
heaters, smoke-emission devices, and automatic bell-ringers, 
for locomotives; remodeling postal cars, installing and im- 
proving electric lighting of passenger cars, &e. 

Total amount expended for equipment received under con- 
tracts, built and under construction at Company’s shops and 
for improvements and betterments to equipment in service, 
was $8,055,109 14, of which $8,055,352 71 is for the Company 
and $243 57 ,credit, is for the Vancouver Victoria & Eastern 
Ry. & Navigation Co. 

Two steam locomotives were acquired with The Allouez 
Bay Dock Company’s property, and taken up in ‘Cost of 
Equipment” at $8,818 17. 

There were taken out of service: 


2 Steam locomotives (sold), 
1 Dining car, 
2 Tourist cars, 


77 Ore cars, wood, 
23 Caboose cars (1 sold), 


2 Baggage, mail and express cars, 3 Boarding cars, 
3 Coaches, 1 Steam shovel, 
338 Box cars, 2 Supply cars, 
13 Refrigerator cars, 1 Hand derrick ear, 
30 Stock cars, 1 Tool car, 
214 Flat and coal cars, 1 Scale inspector car. 


5 Sand cars, 


Original cost of this equipment, $486,049 86, has been 
credited to ‘‘Equipment Account’. That amount, less 
amounts received for equipment sold and salvage from equip- 
ment destroyed, has been charged against various equipment 
‘Renewals’ accounts under Operating Expenses, or to 
“Equipment Depreciation Fund’. Amount remaining to 
eredit of this ‘‘“Fund”’ June 30 1913, as shown by balance 
sheet on another page, $23,600,526 31, represents full de- 
preciation to that date on all equipment then in service, list 
of which appears on another page. 

The following conversions were made: 


2 Parlor cars into Business cars, 1 Box car into Scale inspector car, 
1B age, mail and express car 1 Flat car into Tool car, 

nto Open observation car, 11 Flat cars into Water cars, , 
1 Stock car into Box car, 1 Flat car into Steam shovel tank, 
1 Box car into Boarding car, 1 Flat car into Derrick car, 
2 Box cars into Supply cars, 1 Coal car into Derrick ear. 


This resulted in a net credit of $14,929 68 to the Company’s 
‘‘Equipment Account’. 
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Statement giving number, tractive power, weight, &c., of And there were placed upon old lines: 
steam locomotives and number, capacity, &c., of freight cars Masonry 1 RE aly IB Let aac on > Re lle en ila ea ” 758 1. yd 
appears on a later page. ees ae ac cenaal ore i sa cc. Ge 
ADDITIONS AND BETTERMENTS. ee Ser eae Sicko dbitasendecde 


Work has been completed, as follows: Line and grade 
changes between White Earth and Tioga, N. D., 8.6 miles, 
Pack River and Colburn, Ida., 2.8 miles, Sand Point and 
Albany Falls, Ida., 9.7 miles; relining with concrete, 4,601 
lineal feet tunnels on Butte, Spokane and Cascade divisions; 
freight train terminal at Gold Bar, Wash.; concrete snow 
sheds, total length 1,160 feet, in Rocky Mountains, near 
Highgate, Mont.; hotel at Glacier Park station, and 7 camps 
in the Park; water-treating plants at 10 stations on Dakota 
and Minot divisions, viz.: Devil’s Lake, Penn, Church’s 
Ferry, Leeds, York, Pleasant Lake, Rugby, Towner, Gran- 
ville and Minot; extensions of engine-house stalls at 5 
terminal points. 

Work is in progress as follows: Change of line, 4.7 miles, 
between Metum and Interbay, Wash., including double track 
steel bridge over Salmon Bay waterway; second main track, 
about 7 miles, between Sapperton and Still Creek, B. C.; 
terminals at False Creek, and dock at Burrard Inlet, Van- 
eouver, B. C.; lining of tunnels with concerte on Butte, 
Kalispell and Cascade divisions; snow-sheds on Kalispell and 
Cascade divisions; new passenger station and power house at 
Minneapolis, Minn. (main building, three stories, steel frame, 
sandstone facing, 297x155 feet, covers twelve tracks, with 
main floor at street level; power house, 50x163 feet, has steel 
frame with brick walls. New station probably will be in 
service by November 1913, and will be one of the most econ- 
verient and complete passenger stations in the country); 
brick stations at Marshall and Pipestone, Minn., Helena, 
Butte and Lewistown, Mont.; automatic block systems, 
protecting 192 miles of track on Terminals, Willmar, Minot 
and Cascade divisions; change of line at Collins, Mont., 1.3 
miles, including two new steel bridges; change of line at 
Windy Point on west slope of Cascade mountains, .4 miles, 
including 1,200 lineal feet of conerete-lined tunnels and 890 
lineal feet of double track concrete snow shed. 

At Allouez, Wis., additional facilities for handling iron ore 
have been provided, to wit: 11l-stall rectangular engine and 
power house, 150-ton mechanical coal chute with fire-proof 
power-house, 70-foot double cinder pit, store house, 30x73 
feet, concrete oil house, 20x26 feet, serap bins, water and 
sand supply, sewer system and fire protection, and necessary 
trackage; steel approach to ore docks, 3,132 feet long. 

Between Congo and Wawina, Minn., 23.39 miles, a second 
main track, with automatic block system, has been built, 
eer double track between ore docks and Swan River, 

inn. 

Additional tourist accommodations bave been constructed 
at Glacier National Park, Mont., to wit: 3-story chalet, 42x 
5S feet; 2 dormitories, 34x103 feet; commissary building, 
12x34 feet; depot 24x114 feet. 

Tracks were laid at 12 mines on the Mesabi Iron Range 
and at 179 regular stations. Net increase in mileage of 
amg spurs and other tracks, not including tracks on new 
ines, is: 


Lines owned by Great Northern Ry. Co _______---------- 55.70 miles 

Lines owned by Controlled Companies in United States---- 1. 14 

Lines owned by Controlled Canadian Companies- --------- §.28 °° 
Total additional side track mileage on old lines-------- 62.12 miles 


Main tracks were relaid with heavier metal, as follows: 
435.55 miles with 90-pound rail, 8.05 miles with 85-pound 
rail, 1.70 miles with 80-pound rail, 70.68 miles with 77 4- 
pound rail, 9.29 miles with 75-pound rail and 16.32 miles 
with 68-pound rail. Table of mileage of weights of rail in 
first main track of the Company and Controlled Companies 
on June 30 each year for 14 years, appears on a later page. 

Excluding fences on new lines, 82.46 miles right-of-way 
fence were built, of which 13.39 miles are on lines in Canada. 

Embankments were widened or restored to original width 
and grade line on 683 miles of road; 718 miles of track were 
ballasted with gravel, of which 13 miles were on changes of 
line on the Spokane division in Idaho, 123 miles on track not 
previously ballasted, 180 miles on track where ballast was 
restored and an additional lift given, and 402 miles on track 
where ballast was restored. 

In replacement of existing bridges and trestles, the following 
work was done: 


Length of steel structures built in replacement _____.-----  F os lineal ft. 
Length of concrete structures built in replacement ------- ne <7 
Length of bridges and trestles filled _..............----- -13,7 188 sg 7 


Total 15, 61 3 line al ‘ft. 


To provide waterways for bridges filled, 94 concrete and 
pipe culverts were built; 3 concrete culverts replaced timber; 
191 concrete pipe and east iron pipe replaced sewer pipe and 
timber. 

70 lineal feet of steel bridges were erected for double track; 
1,056 lineal feet for extensions of existing steel bridges. 

on yardage of material moved in work above 
mentioned, 


In Changes of aie and reductions of grades (of which 
768. 000 cu. yds. were used in filling at Seattle and 


Interbay, | pe) ee ee eet ee 1 603,688 cu. yds. 
ening, ee and restoring banks 727 ,250 


21,2 


Ballentine: i ihn neal ate te ttcceik os Std te oxen thence ane meas 1,005,734 ‘* 
Filling Le Pay ae he ei BN aa i a a tren es wines Mk Read "439. ER 
Filling tide lands at Bellingham, Wash ______________- $3,570 *“ °* 
Filling tide lands at False Creek, Vancouver, B. C__---. 862.700 PS wee 
ing Burrard Inlet Dock, Vancouver, B. C_________- 111,900 “ “ 


GES SWetSbnias das. sidcaseeecenladbesdsdcsscue 4,834,705 cu. yds. 


_ 136, 880 cu cu. \. yds. 


Station facilities were improved as follows: At Bemidji, 
Minn., brick depot, 32x117 feet; at Great Falls, Mont., brick 
freight depot, 50x500 feet; frame depots at 8 stations and 2 
replacing those burned; extensions, 100 feet, to freight houses 
at Wenatchee, Wash., and Vancouver, B. C., and extensions 
to depots at 9 other stations; portable depots at 7 stations; 
improvements at 36 stations, such as brick paving of drive- 
ways and team tracks, cement and cinderwalks, additional 
and improved station platforms, shelter sheds, erading and 
parking station grounds, installing toilet facilities, &e.; 6 
loading platforms; 9 machinery platforms; 18 mail cranes; 
stock-loading facilities at 25 stations; new track scales, 50 
feet, 100 tons, at Duluth, Minn., and Great Falls, Mont., 
steel foundations at Allouez, Wis.; icing facilities at 14 
stations; 3 yard offices and 4 display buildings; at Seattle, a 
warehouse, 80x260 feet; at White Rock, B. C., a frame depot, 
30x145 feet, customs house and immigration building with 
water supply. 

At Superior, Wis., engine-house facilities have been im- 
proved, including replacement of wooden pits with concrete, 
new cinder pit, and sand house, water tank and pipe lines, 
and additional trackage. A 20-pocket coal chute has been 
erected in place of one destroyed by fire. At Kelly Lake, 
Minn., a brick addition to shops 50x125 feet has been con- 
structed, 2 Robertson cinder conveyors installed, and ad- 
ditional yard tracks provided. At Moccasin, Mont., a 

2-stall frame engine house has been built. At Grand F orks, 
N. D., a hot water sump has been installed. 80-foot turn- 
tables at Havre, Cut Bank and Whitefish, Mont., and Hill- 
yard, Wash., have been replaced by 92-foot tables. Serap 
bins, 30x180 feet, have been built at Delta, Wash. Water 
supply at St. Cloud Shops, Minn., has been increased. Deep 
wells have been driven at Jackson Street and Dale Street 
Shops, St. Paul, Minn. 

At Hillyard, Wash., a 65,000-gallon fuel oil tank has been 
built and fuel oil a s installed at five stations on the 
Cascade division. ing facilities have been improved at 
7 stations, by sido ‘on chutes, installing air hoists, &e. 

New water stations have been established at Medicine Lake 
and Vaughn, Mont.; additional tanks, engines and pumps, 
&e.; at 7 stations on ‘Superior division; deep wells at Minne- 
apolis Union Elevator Yards and Minneapolis Junction, 
Minn.; additional and improved facilities at 22 other water 
stations. 

At New Westminster, B. C., a 14-lever interlocking plant 
has been installed, and at Ardley, B. C., 5 levers have been 
added, both at crossings with B. C. Electric Company. 
Street crossing alarm bells have been placed at 6 stations. 

Other miscellaneous structures include section house at 
Albee, S. D.; customs building and detention house at Gate- 
way, Mont., and detention house at Rossland, B. C. 

Terminal elevators at Superior, Wis., have been improved 
by construction of a tunnel and a belt conveyor between 
“S” and “X’’, and a grain-drying plant with capacity of 
40,000 bushels daily. Thereby “Cost of Elevators” is in- 
creased $60,892 72. 

Following is a classified statement of amounts actually 
expended for Additions and Betterments: 





























Accounts. Additions. |Betterments. Tetal. 
Right of Way and Station 

NONI 0s oc sain me camapess hl chia ote $339,425 18}............ $539. 425 18 
Real Metnte................- 40,141 33, .....-...- 40,141 32 
Widening Cuts and Fills_._-__..| --..-.--.. $231,859 14 231, 450 14 
a — yogpany of Banks and Drain- 

PA LOhe ACh eh adewaw  akeniecnscn es 94,437 41 94,437 41 
Grade “Reductions and Changes 

ee See, a 442,180 44 442,180 44 
Tunnel Improvements___..___} ~_-------- 242,468 97 242,468 97 
Bridges, Trestles and Culverts_} -.._------ 429,174 93 429° 174 93 
Increased Weight of Rail_._....} ---_------ 427 ,232 68 427.232 68 
Improved Frogs and Switches__| —....----- 28,855 95 28,855 95 
Track Fastenings and Appurte- 

2 ER FRE ae Ts ene 214,467 76 214, A67. ph 
aS arate Bae 92,215 68 92,215 
Additional Main Tracks-_-—--_-__ Jf of Bee 931 364 8 
Sidings and Spur Tracks------_- O57 090 41) .......... 357,939 41 
Terminal Yards_-___......---- 222,707 y eae 222,707 10 
Fencing Right of Way__-----_-- 36,844 4 919 34 7,763 7 
Improvement of Crossings Un- 

“Li 8 Bee 20,657 88 20,657 88 
Elimination of Grade Crossings.|; ---------- 3,395 10 3,395 10 
Interlocking Apparatus ------- 374 49 *1,242 55 #868 06 
—e— and Other Signal Appara- 

GMS Ky. 415 ae 8,503 78 42 08 8,545 
Teawsal and Telephone Lines_ 43 37 39,723 89 39,767 26 
Station Buildings and Fixtures_ 124,073 33 457,007 43 581,080 76 
Roadway Machinery and Tools_ SOMO 3 stcenmeses 26.603 27 
Shops, Enginehouses and Turn- 

I ne ee ae 47,580 13 153,794 08 201,374 21 
Shop Machinery and Tools__._-_ 14,439 59 16,183 96 30,623 55 
Water and Fuel Stations-_ ----- 20,314 27 166,761 82 187 ,076 09 
Dock and Wharf Property___..| ------.---- 191,052 44, 191,052 44 
Electric Light and Power Plants *9,379 77 aera 379 77 
Electric Power Transmission - - - 935 77) 2,916 20) 3,851 97 
Snow and Sand Fences and | 

SIN eI si on ce seat Shr ot path 134,530 71) 165,951 19 300,481 90 
Other Additions and Better- 

ag PP eS 374,099 54! 48,513 sy 422,612 90 

| } 

TOE den sésinheeeansancese $2,670,440 40 | $3,468,560 18 $6,139,009 58 

*Credits. 


Of total amounts shown, Additions costing $48,462 32, a 
Betterments costing $63, 271 23, were made to properties 
Controlled Canadian Companies; Additions costing $74 
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385 32 and Reteermante oosting $186,238 06 were, as shown 
on another page, charged to the fund received with The 
Allouez Bay Dock Co., leaving as expended on properties 
owned by the Great Northern Railway Company: 


SESE ee OR re ces nec apn gu a $1,880,592 76 
MN igs ea cned Uae eebakscaeneraheweness. _8,219,00 29 ‘89 
RE, 2oloOhs ccxancaddbbawa seaeasbwacadeuwaaeneenee een 099, 652 65 


These liberal expenditures show that the Company’ s road: 
bed, tracks and equipment not only were fully maintained 
during the year, but greatly improved, and are in better 
condition than ever before. 

Respectfully submitted, 

C. R. GRAY, 
President. 


REVENUE ACCOUNT.—REVENUES, OPERATING EXPENSES, 
&C., FOR THE FISCAL YEAR ENDED JUNE 30.1913 OF THE 
LINES OPERATED AS GREAT NORTHERN RAILWAY COMP- 
PANY AND THOSE INDEPENDENTLY OPERATED: MINNE 
APOLIS WESTERN RAILWAY COMPANY AND DULUTH TER- 
MINAL RAILWAY COMPANY. 





Revenues. 

Year ended June 30 1913. Year ended June 30 1912 
Revenue from Per cent Per cent 

Transportation. of total. Amount. Amount. of total. 
DR ccna cone ecu 74,2460 $58,426,235 69 $47,877,369 06 72.3247 
Femenge? ...........- 19.2630 15,158,588 44 13,623,008 91 20,5792 
Excess Baggage_______ 2158 169,770 85 160,638 08 .2427 
Parlor and ‘Chair Car... -1037 81,632 50 79,025 75 -1194 
Bs det dowacenas« 2.6261 2,066,565 10 2,055,820 00 3.1056 
(Eee 2.2585 1,777,248 74 1,570,972 23 2.3731 
Other Passenger Train “ 
Revenue -........-..- 0075 5,920 14 5,621 84 0085 
Switching -.........-- -7099 558,621 92 456,300 99 6893 
. ecial Service Train ___ 0493 38,818 23 30,790 46 -0465 

iscellaneous Transpor- 

tation Revenue_-__-__- 0652 51,319 86 58,559 69 -0885 

Total Revenue from 7 
Transportation... 99.5450 $78,334,721 47 $65,918,107 01 99.5775 





Revenue from Operations 
other than qreaspereadon. 
Station and Train Privi- 








Pees eee .0344 $27 ,027 93 $26,682 63 0403 
Parcel Room Receipts _ _ .0210 16,528 42 14,668 10 .0222 
Storage—Freight and 

eee ee .0631 49,680 99 42,188 75 0637 
Car Service_.......__- -1532 120,519 90 101,423 59 -1532 
Telegraph Service __--_-_ -0325 25,589 84 19,903 28 -0301 
Rents of Buildings and 

Other Property --—_-_-_- .0223 17,554 54 11,452 70 .0173 
Miscellaneous _ __.____ -1285 101,144 13 63,392 93 0957 

BIO sacukawenesene 4550 $358,045 75 $279,711 98 4225 

Gross Operating Rev- 

GONE cas tetivcsase 100.0000 $78,692,767 22 $66,197,818 99 100.0000 


Operating Expenses. 


Year ended June 30 1913. Year ended June 30 1912 














Per cent er cent 

Class. of total. Amount. Amount. of total. 
Maintenance of Way and 

Structures _ _____- -- 26.8837 $12,328,650 88 $9,220,285 87 24.4818 
Maintenance of Equip- 

See ie chaos * 4204 9,364,638 50 7,854,68704 20.8554 
Traffic Expenses__--_--_- 2.7095 1,242,553 12 1,089,710 48 2.8934 
‘Transportation Expenses 46.8669 21,492,812 03 18,200,010 64 48.3239 
General Expenses----_-- 3.1195 1,430,599 99 1,297 ,853 70 3.4460 

Total Operating Ex- 

EY aps ios heeds 100.0000 $45,859,254 52 $37,662,547 73 100.0000 

Per Mile of Road Operated— 1913. 1912. 
Revenue from Transportation ____....-...__---_- $10, 191 71 $8,945 32 
Revenue from Operations Other than Transportation 46 58 37 96 

Gross Operating Revenues_-.-.........-.-.----- $10,238 29 $8,983 28 
CEN PEN Gs atm cidean du Sbuerenasaiedac 5,966 50 5,110 94 

Net Operating Revenue_--_-._.......---._.. -- $4,271 79 $3,872 34 
Net Revenue from Outside Operations_____....__- 15 81 15 72 

Total Net Revenue................----------- $4,287 60 $3,888 06 
Ee Haha dee Gadedodmecaaeakcackawednha 556 69 473 37 

Operating Income. .-_..............----------- $3,730 91 $3,414 69 
Average Miles of Road under Operation__.---.---. 7,686.12 7,369.00 
Operating Expenses, per cent of — 

Total Revenue from Transportation____.....__- 58.54 57.14 

Gross Operating Revenue_--_-_----____-_-----__- 58.28 56.89 
Operating Expenses and ‘Taxes, per cent of— 

Gross Operating Revenue, plus Net Revenue from 

Outside Operations. ---.-.-....---..--------- _ 63. 62 62. 05 5 


INCOME ACCOUNT. 


Fiscal Year ended June 30 1913. 


LINES OPERATED AS GREAT NORTHERN RAILWAY COMPANY 
AND THOSE INDEPENDENTLY OPERATED: MINNEAPOLIS 
WESTERN RAILWAY COMPANY AND DULUTH TERMINAL 
RAILWAY COMPANY. 

Cpeentine Income— 

Rail Operations— 
Operating Revenues_-___..........------ $78,692,767 22 
Operating Expenses 45,859,254 52 


Net Operating Revenue... .........-...........-..-. 32,833, 

Outside Operations— $ 3.512 70 
Net Reventies from— 

Sleeping and Parlor Cars__........___- $19: 

Dining and Buffet Cars, Loss___....-_- 7 

Eating Houses, Restaurants, &c________ 1 

Glacier Park Hotels and Camps, Loss _.. 

Boarding Camps, Loss 


121,522 92 
i RE Saas. ows ep atenenwenwuennd $32,955,035 62 
4,278,776 85 


inte I $28,676,258 77 
Other Income—_--- 


a a ea S664. 545 02 
Dividends on Stocks Owned___.._____-_- 206, 588 25 
Interest on Bonds Owned____...__.__-_- 963 ,968 3 
“oo ee 1,367,405 38 
M Se GD ccc ccncesscsaccss 5,651 12 





3,208,158 60 
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esbchensSladudibonis sedtiaoudaanasoe $31,884,417 37 | 
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a a ee ee eee a ei Fee $31, 884,417 37 
Deductions from Gross eer Income— 
Rentals Paid__...__. 
Hire of Equipment—Balanc« 
Bond interest Accrued 





7,316,103 59 
568, 313° 78 





Pee Comet GNS LOONIE. 5 cdc aa ccdsecaductaabecd $24 
Against which have been Pipa psag 


Dividends on Great Northern Ry. Stock— 


Aug. 1 1912, 13% % on "$209,980.800 .--.. $3,674,664 00 
Nov. 1 1912, 134% on 209,980,800 __--- 3,674,664 00 
Feb. 1 1913, 1°4% on 209,980,900 _____ 3,674,665 75 
May 1 1913, 134% on 209,980,900 ___-_- 3,674,665 75 
Total Dividends on Stock_____________ $14,698,659 50 
Interest Accrued on Payments made on Sub- 
scriptions for $21,000,000 additional Capi- 
tal Stock 


Se ee ee a epee 209,320 27 
Appropriations to Cover— 
Kenewal of All ouez Bay Ore Docks 
Depreci atic m of Steamship Prope rty 
Refunds, ‘Minnesota Rate Case’’_______- 
“Fund for Permanent [Improvements and 
Betterments”’ 


128,165 82 
250,000 00 
750,000 00 


4. 250,000 00 


NE hh ehh i ated nace ee neha d ids gee 


20, 286, 145 59 


Balance, transferred to Profit and Loss.___.___________--- $4, 282, 168 19 





Note.—As in former years, the Company’s proportion of Interest Accrued 
on Northern Pacific-Great Northern Joint C. B. & Q. Collateral Bonds and 
of the Dividends Received on the C. B. & Q. Stock deposited to secure 
said Bonds, have been omitted in the above Income Account to make it 
more clear, those items counterbalancing. 


CONSOLIDATED GENERAL BALANCE SHEET JUNE 80 1913. 


ASSETS. 


Cost of Properly. 
Property owned by Great Northern Ry. Co 
RG SRS ols nn Gk eeduidamdalkawed "$293, 959,139 94 
Cost of Equipment 68,760,084 20 
Cost of Elevators 2,220,016 89 


OMAR Ria Kents Re odnd own Reco aEE $364 939,241 03 


Property of the Minneapolis Western Ry. 
Co., the entire Capital Stock of — 
is owned by Great Northern Ry. Co 

Cc ‘ost of Road 





$739,850 10 
12,417 38 


‘i 752,267 48 





Investments in Other Railways whose lines 
form a part of the Great Northern Sys- 
tem, represented by their Capital 
Stock and amounts advanced for 
struction purposes: 

Duluth Terminal Ry. Co_.....---..--. 
Midland Ry. Co. of Manitoba______ __- 
Manitoba Great Northera Ry. Co_____- 
Bry Saskatchewan & Hudson's Bay 
> SSS 
Crow's Nest Southern Ry. 
Kootenai Valley Ry. Co 
Bedlington & Nelson Ry. 
Nelson & Fort Sheppard Ry. Co 


Jon- 


$406,735 33 
2,172,940 49 
2,061,491 50 


2,150,000 00 
4,201,968 07 
666,710 54 
280,000 00 





Red Mountain Ry. Co_ a ates 310.619 07 
Vancouver Victoria “ Eastern Ry. & 
Navigation Co _______- 19,482,092 15 
New Westminster Southern Ry. Co__- 279,921 27 
ie On ee aro ack 6 atin esela dae ak eee a 34,106,090 46 


Investments in Union Depot and Terminal 
Companies, represented by Cost of 
their Stocks, Bonds and Advances for 
Construction purposes: 


St. Paul Union Depot Co_-_--.--- re 103,600 00 
Minnesota Transfer Ry. Co__.__------ 194,403 11 
Lake Superior Terminal & Transfer 
a ae ae 157,759 97 
EE wigmdis HMR dAee See e kee NeM aes 455,763 08 





Total DAlway PLOperty ... wncaccsssacudscccidacecd $400 ,253 ,362 05 
Securities Owned. 


Bonds, the payment of which is assumed by Great Northern 

Ry. Co., held by Mortgage Trustees; see contra- - ~~~. _ - 

om “ Securities in hands of Trustee of N. P.- 
. & Q. Collateral Joint Bonds (1,076,135 Shares of 
4 & Q. RR. Capital Stock—Great ‘Northern Ry. Co. 
cae Mi Pts vcs tenaddscacavieanvtanaweucssucae® 
Other Securities Owned: 

Stocks, not including Stocks of the Rail- 
way and Union Depot Companies 
ee Oo” a as ee 

Bonds, not including Bonds of the “Rail- | 
way and Union Depot Companies 
above listed: 

Issued or Assumed by the Great 
Northern Ry. Co : 
Issued by Other Companies_ --.----_ 


14,106,000 00 


109,114,809 76 





86 ,996 326 90 


Other Investments. 


Miscellaneous Investments and Advances to Other than 

Railway and Union Depot Companies above named_ --- 6,341,822 39 

eee rT CT Te TTT TT CT ee $616 ,812,321 10 
Current Assets. 


CE. cca ctiphh dam ebews ea One eee sate 
Central Trust Company of New York, 
Special Deposit to pay matured but un- 
resented St. P., M. M. Ry. Co. 
Jakota pay Mortgage Bonds. -__ 
DG TEE wcccndénddacccbadssccse 





$5,117,632 97 


2,000 00 
6,500,429 25 


Ee DIONE BONE on cen cns actos nctacnce 4,173,200 40 
Due from U. 8. Post Office Department_-_ 186.011 20 
Due from U.S. Transportation__-—_----._- 12,743 
Due from Canadian Post Office Depart- 
ment-_-.-.-------------------------- 4,417 73 
Advanced Charges. .........-....-..... 92,681 30 
Other Accounts Receivable--------.---.-.- 3,707,590 66 





19,796,737 33 
6,692,877 15 


645,916 17 
Sabesesseeases aeseenecessesacnsvcesmonasus $643 947,851 75 


Tot 
Value of * Material ash ON FO Sarai 
Excess of Working Assets and Deferred Debit Items over 
Working Liabilities and Deferred Credit Items 
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LIABILITIES. 
Capital Stock. 
Authorzed Capital Stock of Great North- 
ern Ry. Co. issuable June 30 1913-----$210,000,000 00 
Less—Held in Treasury unissued as ex- 
plained on a previous page 9,250 00 
ee 


Paymeuits received on subscriptions for Authorized 210,000 
shares of New Stock 





$209,990 750 60 
12,958,546 00 


Funded Debt. 
Bonds Issued or Assumed by Great Northern Ry. Co 
Outstanding in hands of the Public as per 
statement ona later page -____-_---- $143 655,909 09 
Held in Treasury of the Great Northern 
Ry. Co. as explained on a previous 
page and shown contra 
Held by Mortgage 
contra - — - - 


28,069,000 00 
14,106,000 00 


ict bie he Sead eck ae 185 
. & Q. Collateral 4 per 
227 ,000 00 


107 613,500 00 
—= 107,613, 


Trustees, shown 








Total eis oe se ,830,909 09 
N. P-G. N., C. 

cent Joint Sa ag 
Less—Northern Pac ifie 


portion, one-half 


-$215, 


Ry. 


Co.'s ~ pro- 





500 00 
ae ee $516,393 ,705 09 





Total Capitalization_ ___ 
Current Liabilities. 


Bills and Accounts Payable_--—---_--- -. $1,489,256 11 
Audited Vouchers Unpaid____._.________ 4,035,201 77 
Unpaid Pay Rolls__-_--.-.-----.- e: 3,197,908 73 
Unpaid Coupons, including those due 

July 1 1913- 2,765,755 13 
Matured Bonds and Debentures U npaid__ 3,224 00 
Other Accounts Payable_____..________- 2,676 O8 








Total 
Accrued Liabilities 
Accrued Taxes not due________________- 
Bond Interest Accrued not due 


12,214,021 8: 


to 


Not Yet Due. 
$1,931,163 71 
og ee ee a 146.004 16 





Interest on Stock Subscriptions Accrued 
DON tardsatacecucheweconansc nec ame 210,000 00 
FU clita, dice ncthn wacdele tbe <tc xe edhe adn th 2,287,167 87 
Deferred Liabilities. 
Balances due Affiliated Companies_____________________ 2,952,020 12 


Unerpended Balances in Sundry Funds. 
Fund for Permanent Improvements and 
Betterments - $8,090,423 64 
Amounts set aside to cover Deprec iation 
of Equipment now in service 23 600,526 31 





Fund og Jepreciation of Allouez Bay Ore 
EE. a at cae . 128,165 82 
Fund for Minnesota Rate Case Refunds __ 750,000 00 
| eee ee eee 1,024,374 94 
DE Bi tdendbsednks ddbehbonedaedus ducnsgecnadeswe 33,593 490 71 


Balance. 
Cost of Additions and Improvements made 
to the property of the Great Northern 
Ry. Co. and paid for from ‘Fund for Per- 
manent Improvements and Betterments” 
St. P.M. & M. Ry. Consolidated Mortgage 
Bonds retired since November 1 1907 


$30,729,339 72 





through operation of the Sinking Fund__ 635,000 00 

a, 9 | ° “aR aa mei rae . 45,143,106 42 
RE ere oe ee ee ee Py eee ae 76,507 446 14 
Ee a eee a eee Seuthhnidithddedce $643,947 851 7 75 


RESOURCES AND DISBURSEMENTS YEAR ENDED JUNE 301913. 


RESOURCES 


Cash on hand and in banks June 30 1912____-_-_-- 
Receipts— 
ile oe ee ee ee 
Investment in Controlled Companies Whose Lines Form a Part 
of the Railway System, Decreased:— 
Everett & Cherry Valley Traction Co_____$1,056,600 00 


$12,829,424 79 
24,568,313 78 


Less, Expended on Controlled Companies: 
In a cn we ai cai cal oe Bs ta $968,876 25 
In United States..........-. 6,881 48 975,757 73 80,842 27 


Reduction in Book Value of Sundry Stocks Owned— 
Duluth Superior & Western Terminal Co_-__$1,999,500 00 
Reduction in Values Charged to Profit and 





OS Pee er eer 4 00 
Received account Liquidation Le Roi Mining 
Gl: QOS dk Gee wdnas owencntndcedaadue 8,600 00 





: $2,008,104 00 
Less, Stocks of Other Companies 

‘acquired __ ._. $440,870 00 
Subscription on New. Capital 

Stock of Company. -_-----.- 77,994 00 


518,864 00 1,489,240 00 





Current Assets Decreased— 
I me 


$495,031 40 
Due from U.S. Post Office Department - = 


2,642 76 


Due from U. 8. Transportation-----_--_---- 39.432 37 
Other Accounts Receivable. -_____....---- 1,317.790 14 
$1,854,896 67 
Less, Increase in Amounts: 
Due from Agents.__________ $663,333 56 
Due from Canadian Post Of- 
fice Department_......___- 417 
Advanced Charges... _______ 28, 370 32 692,598 05 





1,162,298 62 
Payments received on Stock Subscriptions. _.........---- 12,958,546 00 
Accrued Liabilities Not Due, Increased— 

Accrued Taxes not due___..___________-- $410,087 72 


Interest on Stock Subscriptions. $210,000 00 








Less, Accrued not due__...___. 209,320 27 679 73 410,767 45 
Sundry Reserve Funds Increased— 
Fund for Permanent Improvements and Bet- 
terments (not including amount trans- 
ferred to Fund from Income or Expendi- 
tures charged against Fund during year)_. $19,687 25 
Equipment Depreciation Funds_._____:_.. 2,042,789 71 " 
PE I os cv oncadnbadaadacicnane 171,585 82 2,234,062 78 
po NE Se es ee ee ee $55,733,495 69 





DISBURSEMENTS. 
Expended for Railway Property: 
y the Great Northern Railway Co.— 
Cost of Construction.__._____._.._... $6,050,323 34 
Cost of Additions and Bet- 
ee $6 ,027 ,276 03 
Less, Paid for out of ee 
turned over to the Com- 
peer by The Allouez Bay 
Jock Co. for C orporate 
eee 927 ,623 38 
Cost of Road of The Allouez Bay DockCo 
Cost.of Read of Everett & Cherry V alley" 
Traction Co 


5,099,652 65 
4,565,450 44 
1,056,600 00 








Reus Oy ne aT ey ee eee $16,772,026 43 
Cost of Equipment-_-—_-_-_-_-_ $8,055,352 71 
Equipment acquired from 
The Allouez Bay Dock 
CRORES a ee ae 8,818 17 $8,064,170 88 
Less, Cost of Equipment 
Out of Service_........ 
And adjustments in ac- 
counts caused by trans- 


$486 ,049 86 





fers between classes____ 14,929 68 500,979 54 
Increase in Cost of Equipment_-...........-.-.-. 7,563,191 34 
Oonb Gl Tames aa ak bh baka cewbeaeecsiiccssceadsin 60,892 72 


Total Expenditures for Railway Property Owned 

by Great Northom Ry.Oo...... <6. .6ncccee $24,396,110 49 
Investment in Union Depot and Terminal Com- 
panies, Increased— 

Advances, Minnesota Transfer Ry. Co 
Advances, Lake Superior Terminal & Trans- 
gk oS 8 eS Se ee er 


$3,937 92 
4,359 97 


8,297 89 








Bonds of Other Companies, Increased— 

Cost of Bonds of Spokane Portland & 
Seattle Ry. 

Other Bonds Acquired -- -- 


$4,448 500 00 


$165,000 00 





Less, Bonds redeemed _---- 50,000 00 115,000 00 4,563,500 00 
Amount of Miscellaneous Investments and Advances, Increasec d a 2 41 
Value of Material, Fuel, &c.,on Hand, Increased_____------ 1.249.521 67 


Current Liabilities Decreased— 
Bills Payable 
Gn een ee 
Other Accounts Payable__...........- 


$4,100,400 00 
2,886 90 
188,114 90 


$4,291,401 80 


Less, Increase in amounts: 
Unpaid Vouchers__._._-$1l 
Unpaid Pay-Rolis_----—- 


Deferred Liabilities, Decreased— 

Balances due Affiliated C jompanies_ 

Excess of Other Working Assets and De- 
ferred Debit Items over Other Working 
Liabilities and Deferred Credit Items, 
Increased 


1,748,205 70 2,543,196 10 





--- $716,381 02 
883,871 07 
14,698,659 50 


92,333 59 
5,117, 632 97 97 


TO canes tsanednseesussensOenberantadedawen s: 55, 733, 495 69 


EE BE on ic eke Ree a ne KA eee 
Profit and Loss— 

Net debit from sundry adjustments during year___-___ 
Cash on hand and in banks June 30 1913 











SINKING FUND ST. PAUL MINNEAPOLIS & MANITOBA RAIL- 





WAY COMPANY'S CONSOLIDATED MORTGAGE BONDS, 
FISCAL YEAR ENDED JUNE 30 1913. 
Credits— 
By Balance to credit of Sinking Fund, as per page 54 of last 
rr rr an SS ae ara $4,619 64 
From Land Department, as per Land Commissioner's report _ - 101 .068 32 32 
$105,687 7 96 
Debiits— 
Bonds purchased by the Trustee and canceled, $102,000 00, 
Sistas watieeawamitenn deeded enaneecgaaeacseaedabae 101, 596 40 40 
Balance, applicable for redemption of bonds_----------- _ $4, 091 1 56 


STATEMENT OF BONDS AND STOCK OUTSTANDING IN THE 
HANDS OF THE PUBLIC FOR WHICH THE GREAT NORTH- 
ERN RAILWAY COMPANY IS RESPONSIBLE, DIRECTLY 

OR UNDER GUARANTY. 
BONDS. In ees of 


In Hands of Annual Charges 


Public Assumed by Great Northern Publi ai 
July 1 1912. Raggi Co. = July 1 1913. 1912-1913. 
.M.&M. Ry. 
a jonsolidiated deena: 
$13,344,000 00 er 1933 $1 wey pee pa $800 ,640 00 
21,220,000 00 Vy rere 1933 Be 954,900 00 
8,569,000 00 |) eS eee 1933 «| rt $00 oD 340,140 00 
10,185,000 00 Montana Ext.,4%-1937 10,185, ‘000 00 407.400 00 
29,090,909 09 Pacific Ext., 47 1940 29'090.909 09 1,163,636 36 
Eastern Ry. Go. of ‘Minn. 
9,695,000 00 Northern Division, 
First Mtge., 1948 9,695,000 00 387 ,800 00 
Montana C Binet Ry. Co. * 
6,000,000 00 «=~First Mtge., 6% _--1937 6,000,000 00 360,000 00 
4,000,000 00 ‘First Mtge., 5% -_-1937 4,000,000 00 200,000 00 
bhe iy & Sioux Falls 
ty. Co. 
3,625,000 00 First Mtge., 5%---1938 3,625,000 00 181,250 00 
Minneapolis Union Ry.Co. 
2,150,000 00 +~=First Mtge., 6% 922 2,150,000 00 129,000 00 
650,000 00 First Mtge., 5% - _1922 650,000 00 32,500 00 
Spokane Reco. & North- 
ern Ry 
229,000 00 First Mtge., 6%--- 1939 229,000 00 13,740 00 








$108,757,909 09 Total Amount of Bonds 
Assumed by Great North- 


rt |» * es $108,655,909 09 


Issued by Great Northern 
Railway Company. 
First and Refunding 
Gold Bonds, Series 


$4,971,006 36 


35,000,000 00 








“Ay. 4 Bn nsacs 1961 35,000,000 00 1,487,500 00 
$143,757,909 09 Total Bonds on Railway 
Property outstanding i 
Hands of Public----- "$1 43,655,909 09 $6,458,506 36 
STOCK. 
209,990,750 00 Issued by Great Northern 
Railway Company-.--.--- 209,990,750 00 14,698,659 50 








$353,748,659 09 


Total Bonds and Sock ..6505 See 09 $21,157,165 86 








In addition to the bonds listed on preceding 
and Northern Pacific Railway Companies have ed their joint C. “— 
Q. Collateral 4% bonds to the amount of .$215,227,000 00 fl GX. 
deposit with the Standard Trust Co. of New York, as Trustee, of 1,076, 135 
— of the Capital Stock of the Chicago Burlington & Quincy Railroad 

Jompany. 


pase. the Great eee 


Total Bonds and Stock, as shown above______-..._.---- $353,646 ,659 09 
Miles of Road owned by Great Northern Ry. Go. and Con- 








pe ddscacnansessswendecas $16,772,026 43 





ee eS arrrre 7,464.45 
Mileage of Main Tracks in System, including second, third, 
fourth, fifth and sixth main ‘tracks, covered by the 
above ME sc cancagnoxenectets oc teietics watianibrae 7,688.85 
Mile of Total 
ee Mile of Road. Main ens 
EE aia aiid dnkincee hie eee white es aumiene $19,245 34 $18,683 6 
tabbinninitgedensinmencébecetnannae 28,132 11 27,311 oF 
Ph cketecnhs<cdhidncaecmdatmengutint $47,377 45 $45,994 74 
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STATISTICS OF FREIGHT AND PASSENGER TRAFFIC ON SYSTEM—F 


2s THE YEAR ENDED JUNE 30 1913, COMPARED WITH 










































































PREVIOUS YEA 
Increase. 
DESCRIPTION. 1913. 1912. 
Amount. Per Cent 
FREIGHT TRAFFIC | 
ER INS ca soccer ch kako sede ands wa gnsdiadeedwwewehesshaenneenesdueewene nee 11,236,762 9,523,132 1,713.630 117.9944 
ecrea Se. 
CO IT RIED oS ccc ce ec ccd eusccwenusendecccgeaccewsccdsesesvadcn pe beeeaeneeee 792,604 837,170 44,566 | 5.3234 
Incr ease. 
WO in diknddckscotingnencadwwearec sands wend cece eaed ae andonteasscanscasennesade ce 12, 1029 ,366 10,360,302 a ae 1,669,064 (16.1 102 
Mileage of Locomotives employed in “helping” Freight and Mixed Trains. .--..--.--------- 470.472 | 359,375 | 111,097 30.9139 
Percentage of ‘‘helping’’ to Revenue Train Miles____--..-------------------------------- 3.9110 3.4688 Sst 4422) -.-.-- 
I, os = 2 ciminainsubuadcssnsugndiagigussemsuaamncucel 331,633,393 | 283,866,677 | 47,766,716 |16.8272 
ee ee ee BG ee cn cae acceadcbncdsededsddeaddsanseawenieoseweeusasaddedane 140,326,000 109,498 ,857 30,827,143 28.1529 
a a a ae ee ere TT ere ee 11,549,059 9,766 463 1,782,596 18.2522 
MEE pC AARNE RMEDERs de ne ddeaweshsasddbesauseendcnsbeansnteeeanedaceasusesnnaaea 483,508,452 403,131,997 _ 80,376 455 |19.9380 
Tons of Freight Carried— ee 
RI eee as ee oa kh de ad ecwes eRe SoecaeMneastubewenssanee weed 33 ,626 ,638 27,543,172 6,083,466 (22.0870 
EE ik Geet teRdete das cate ede acsatinasSastinsd Ja NSE She RWSSOS Ss Sane See aeRa Ree 4,897 676 4,014,293 883,383 22.0059 
NE Kah death cae ws ee ede wss seis dec cscdseeennaeunwees SaecesBadweaseuewnn __ 38,524,314 __| 31,557,465 6,966 849 22.0767 
Tons of Revenue Freight Carried One Mile____-------_-- ein tnpghtndckne sian elemgenoeiel 634,056,449! 6,227,714,227| 1,406,342,222 22.5820 
Total Tons Carried One Mile (Revenue and Company Freight)-_-_--.-.--------------.---- 8,732 ,030,813|) _7,176,867,062) 1,555.163,751 21.6691 
rr ted sc ccedwsG na wesw ns <Gbuarksue bs natsneunaan Ssuncukansnae cewaae 58,426,235 69| $47,877,369 06) $10,548,866 63 22.0331 
verages— 
J nn os cane yu encwsabeesnkenseddanssaeusscseesedensues 40.1 38. 1.28 3.2896 
ee ee OO nk ken cmnncwwonncemesscctmnewsesecenbnwecseed 634.618) 601.113 33.505, 5.5738 
Tons Revenue Freight per Loaded Car Mile_-_-__.._._---.-------------------------------- 23.020 1.9. 1.081 4.9273 
Tons Revenue Freight Carried One Mile per Mile of Road__--.--------------------------- 993 ,226 845,123 148,103 17.5244 
ee ee Oe gn oa ckcsadotendcdavedsaandscasdcscsedmasnecmawe 227. 226.11 91, .402 
ee ee a wae ea ene dca ede Sesh aSd ed we wR eee e ake anal $4 86 $4 62 $0 24 5.1948 
Preigns Revenue per Mile of Boad. .... ... . «22-2 2 5 22 oo no 3 nnn oe ene ncn en sees $7,601 53 $6,497 13 $1,104 40 16.9983 
Decre ase. 
ON a a oss oe cccincecenccencnsesescssscssdccwnneweesucuea -7653 -7688 -0035 4553 
PASSENGER TRAFFIC— ner ease. 
ee eae Ss cam euacndcsadoubincowedden csnsunneewedee cubase. 12,079,049 11,601,716 477 333 | 4.1143 
ecre ase. 
ls ese nue db een NeeKnsoUabagtecdcdcscwemeanee eeaLabedsaee 792,604 837,170 44,566 | 5.3234 
Incr ease. 
DE SARS Caw eknutks hana Gbscebene~ cunseiesetchsaksesdweddedeseennaed tee _ 12 871 653 12,438 ,886 432,767 3.4791 
Mileage of Locomotives employed in “‘helping”’ Passenger Trains_...............---------- 169,356 162,722 6.634 | 4.0769 
"cre ase. 
Percentage of ‘‘helping’’ to Revenue Train Miles___.....-------------------------------- 1.4021 | 1.4026 9006 a 
ner ease 
id nn a eee Reiss nak dee dst wedeuesdemasenvaseccnducedesansneeeee 8,595,073 8,168,364 42 | 5.2239 
ee ae oC a baa eed ROT aN RK ae eke awe Raab ee had ame 605 ,639 343 547 ,843 549 57.795,7$ '10.5497 
cs wae ke Seema ehhestuse te he setae noes | $15,158,588 44 $13,623,008 91 $1,535,579 53 11.2720 
a ec dae ed we enbec tease caeeneu en eeeen 19,259,725 77; 17,495,086 81 1,764,638 96 10.0865 
verages— 
Passengers Carried One Mile per Mile of Road _-_-___------------------------------------| 78,796 74,344 4,452 5.9884 
PD AIRE i i iad cine sea aice sane non en oacssesenseanscansecuewnnncsuns | 70.464) 67 .069 3.395) 5.0620 
Revenue per Passenger per Mile—Cents____________-______--------_-------:-----_------ 2.503) 2.487 016} 6433 
Passenger Service Train Revenue per Mile of Road_-_--_.____--.--------------- ieee $2,505 78) $2,374 15 $131 63! 5.5443 
Passenger Service Train Revenue per Train Mile____---.-_--------____---__--------_ ee $1.496) $1.4 $.090) 6.4011 
TOTAL TRAFFIC— 
Revenue Train Miles— } } 
e USER Set ht auc tidak eOiAEsRhee rans erhnrdnenleskiwnehiheadsabees 11,236,762 | 9,523,132 1,713,630 {17.9944 
ERE BUGLE enendcdeebnehsaeeetendcaneenssaceddrenineskisncnscasaedhwepeatans | 12,079,049 | 11,601,716 477 ,333 4.1143 
| Decre ase. 
i Seren head bak C kh eeaw ised Ree KbNe Genes abate chéusud ech kanweeueeeeemee 792,604 | 837,170 44,566 | 5.3234 
} Incr ease. 
i aa alae Ca aa eee ge bE ai Seb dAdo veh wes Rhdeu sanded kes aaeaeieees 23,895 17,277 6.618 | 38.3053 
DM sided tiibsakeindborknetianaupcenvesskecenbecssrsnnsenucwapsusbenanseds | 24,132,310 | 21,979,295 | 2,153,015 | 9,7957 
I ia a sae cnseannuncsnusiansaaseuhwannaknenmmabhons "$78,334,721 47, $65,918,107 01 $12,416,614 46 18.8364 
eo ee ec inuad ncwecebaecieaedsuy coud ealekoue eae 45,859,254 52) 37, 547 73) .196,706 79 21.7635 
Net Revenue from Transportation ---| 32,475,466 95) 28,255,559 28 4,219,907 67 14.9348 
Revenue Other than Transportation. _............-------_-----------_-______________--_} 358,045 75 279,711 98; 8,333 77 28.0052 
Net J + mena DP ACNGEE ANY ERE Redken deed eed Kh onasnendsnucacedconnscdbnadaneene 32,833,512 70; 28,535,271 26, 4,298,241 #4 15.0629 
verages— 
Revenue from Transportation per Train Mile__._......._.________-_--_--__-______ eee pa. $2.999 $.247 8.2361 
(pees Manenees mar Tees OIG. . 8. 8 6g no on ne ee cet ncn cnwccccecusuceccsuce 1.900) 1.714) -186 10.8518 
et Revenue from Transportation per Train Mile__._..._._______________ Lee 1.346) 1.285, 061 4.7471 
Revenue Other than Transportation per Train Mile_________2______-_-____- eee O15) 013, -002 15.3846 
Sn I EU BI 0 on 5 ao 'e 0 0 06 w 0 6 woo non ns esaneesssoe=s 1.361! 1.298 063 4.8536 








EQUIPMENT OF THE GREAT NORTHERN RAILWAY COMPANY 
AND OPERATED LINES ACTUALLY IN SERVICE FOR THE 
YEAR ENDED JUNE 32@ 1913, AS COMPARED WITH YEAR | 
ENDED JUNE 30 1912. } 


| EQUIPMENT OF THE GREAT NORTHERN RAILWAY COMPANY 
AND OPERATED LINES ACTUALLY IN SERVICE ON JUNE 30 
OF EACH OF THE YEARS BELOW NAMED AND ALSO SHOW- 
ING THE TRACTIVE POWER AND WEIGHT OF STEAM LOCO- 







































































Class— 1913. 1912., MOTIVES AND CAPACITY OF FREIGHT CARS. 
Locomotives: PF 
rr Pe kc ewennsiecaueeces 1,280 1,187 | Steam Locomotives. oe 
Biectric Locomotives.................-.....6---- 4 4 in T Ez A 
R- r Tractive Power Weight in Tons Ex- verage 
Total Locomotives. ....-..--.----------------- 1 284 - 1,191 in Pounds. clusive of Tender. Wt. per 
Passenger Equipment: June 30. |Number Engine on 
TE Se a cehuwenuusane 96 96 Average Average | Drivers 
gi etna ae laa aaa ata taal ann ite nove 29 31 Total perEngine| Total. |perEngine| in Tons. 
Observation Compartment Cars____________.___-- 35 35 | = 
Dining Cars____- ° ib isle pi, 5 CERI anes 45 zs 1900 ..... | 550 | 12,147,810 22,087 31,536 57.34 46.25 
“takai ona jinn iat onal aaa alma aaa lhe ieee 365 363 | 1901 ___-- | 563 | 12,847,630 22,820 | 33,236 59.03 47.56 
Tourist SRT a ar aa et ee ee eae 60 62 1902 estat 608 15,050,560 24 754 | 38,805 63.82 50.90 
Passenger and Baggage Cars_____________________ 44 44 a | 637 16,278,760 25,555 | 41,792 65,61 54.42 
Baggage, Mail and Express Cars________________-_- 337 338 | 1904 ...-- 708 19,058 ,360 26,918 } 48,431 68.41 57.59 
Gas ecewee Boer Care... . ~~ wcccecceccsccsicnn 2 mess iC) 707 19,060,270 26,959 48,416 68.48 57.68 
Open il Re EE SE ee ean 1 na fs 1906 ___-- 786 21 .959 ,730 27,938 | 56,57 9 71.98 59.41 
Business I an a ie a i 30 97 1907 ee 943 28 ,335,770 30,048 73,817 78.28 63.53 
Total Passe Equi it —;7a7 | 1908 ----- 1,081 | 34,398,875 | 31,821 | 89,190 | 82.51 66.87 
otal Passenger Equipment ------------------- _ 1,044 1,047 | 1999 -- ~~” 1,073 | 34,049,845 | 31,733 | 88,696 | $2.66 66.72 
Freight Equipment: 1910 -..-- | 1.123 30,641,215 a7 -62° oo one Ht 4 oF Be 
ag oe 32.797 30.418 Oe 1,169 | 38,868,760 33,245 100,907 86.32 1.0! 
eter Weslehs Cass... ~~~ 22-927 *°27 °°? at, il 34 : 1,187 | 40,054,060 | 33,744 | 103,620 | 87.30 71.78 

iia! Cee..." *"<*"°*="* 2.496 1.109 FREE cones 1,280 | 46,709,400 | 36,492 117,529 | 91.82 75.98 
ee ee era pre 1,879 1,910 ————— — 
gynntel Box. Refrigerator and Stock Cars____.____37,152 33,487 Freight Cars. 

FO Ce Ce anna s men icageeeanna cna 6,298 5,777 Includes Box, Transfer, Freight, Refrigerator, Stock, Flat, Coal, Gondola, 
eee ee es ee 680 685 ( Sand and Ore Cars—both Wood and Steel.) 
i i cen ce em be ae mis 2,490 1,317 
See 6,975 6,375 y 

one aac hnid Capacity (in Tons). 

Total Flat, Gondola and Ore Cars______________ 16,443 14,154 June 30. Number. 
enn aimianald @aane 115 75 Total. | Average per Car. 
TS te C6 bck a0 ik eid Be nnd Ginnie aaa d 502 518 r 
I 628 ee 21,484 548,185 25.52 
ee ge gene a eter ae 100 . jf | alee 22,989 606,701 26.39 
I 136 i St pT 24,944 688 ,594 27 .60 
ne Cn cc endabacaccawone 97 ee ee ee 28 426 839,606 29.54 
tS DS dhe awiacbawadawve 19 oe 9 hea 30,791 932,332 30.28 
DD WIND. 5 cc ctnanecnioddctuacd cian 21 a ne 31,277 951,812 30.43 
ce eds bie 12 3 eee 33,296 1,041,707 31.29 
a ETRE Se a ana 10 i). = epeerie 38,385 1,282,683 33.42 
I a 55 etme a ere 42,131 1,457 ,236 34.59 
Gaher Work Equipment... ............6c2.ccece 143 i AG |” ened cee ee 42.230 pe eats + wT 

niatatien . . aie oT 7 Wy | Maer ebiees 44.28: 569,22 35. 

Total Freight and Work Equipment_-_-________- - 55,433 49,403 | Isat ea ape ATET I PRP 46.101 1.060.554 + H14 

Note.—The above list does not include 2 Steam Locomotives and 2 Ca- | 1912 --------------- 4/ ’ F312 .0U. 30-30 
beose Cars owned by the Midland Ry. Co. of Manitoba and which — = any | 1913--------------- 53,595 1,985,768 37.05 
is owned by the Great Northern and No. Pacific Ry. Companies jointly. 
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NUMBER OF MILES OF FIRST MAIN TRACK LAID WITH EACH WEIGHT OF STEEL RAILS ON JUNE 30TH OF EACH YEAR SHOWN 
(Does not include rails laid in Second, Third, Fourth, Fifth and Sixth Main Tracks.) 





















































¥ 2 Weight per Yard in Pounds. 
ear. 
90 | 85 | 80 | 77% | 75 | 72 | 70 | 68 | 
Miles Miles Miles. Miles. Miles. Miles Miles Miles. i ile 
naesua 1 seeahe= 122.28 269.21 | 1,154.75 Apes hae eee 979.11 é ‘ ‘ 
ee) Sys teat 245.63 274.61 | 1,160.97 jc aiduaebinaie kita is sei 987.46 . ‘ 47. 
mete 1 eased 259.35 755.19 | 1,155.26 ceicexen A eee 972.32 44.7 : ‘ 
ats ae 1. axes 257 .53 927.72 | 1,152.62 BER aac ecard 961.45 ‘ 650. 79. 
Pa, B= 54.5 1,085.00 ,030.62 ‘ie acraamal Si ab aac 958. 94.96 23.8 1,594.85 | 5,942.60 
citmeinec’ a ancaeee 469.72 | 1,168.73 986.01 25.29 a 940.03 102.00 897.08 | 1,512.96 | 6,101.82 
anne’ 38. §.6 1,145.05 950.! 26.35 si-sietghaselciie 09.9 111.12 946.02 | 1,474.05 | 6,248.69 
aioe aae 410.25 622.52 | 1,089.73 836.53 24.75 45.61 813.50 111.12 | 1,113.38 | 1,390.25 | 6,457.64 
22.67 748.33 602.60 | 1,062.75 727.51 24.75 100.04 712.62 111.12 ,120. 1,354.63 | 6,687.98 
05.64 838.81 584.52 | 1,049.90 691.50 24.75 150.38 709.79 110.94 | 1,080.46 | 1,229.65 | 6,876.34 
697 .57 831.58 562.48 961.91 739.74 25.29 191.17 721.28 109.85 65.69 | 1,193.38 | 6,999.94 
850.17 797.74 542.08 933.82 720.14 25.29 191.17 09.7 109.85 968.99 | 1,202.60 | 7,051.63 
1 oe 14 763.84 516.02 855.84 680.61 25.29 209.38 03.1 109.85 | 1,057.94 | 1,203.48 | 7,177.57 
»715.73 738.34 506.46 765.91 664.14 | 24.82 212.32 551.58 108.83 | 1,002.88 } 1,173.44 | 7,464.45 














72-1b. Rails dre used—80-lb. Rails rerolled. 6614-lb. Rails are used—75-Ib. Rails re-rolled. 








ERIE RAILROAD COMPANY 





FIGHTEENTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDING JUNE $0 1913. 








New York, October 14 1913. 
To the Bond and Share Holders of the Erie Railroad Company: 
The following report of the operations of your Company 
for the year ending June 30 1913 is respectfully submitted 
by the Board of Directors: 


MILEAGE. 


Table No. 1 shows in detail the mileage of road operated 
June 30 1913, from which you will note that the Company: 
Owns in fee or controls by ownership of entire stock 


pe 1,673.40 Miles 

Controls by ownership of a majority of stock__.._....___-_- 160.31 ‘* 
ee Aba eee hbae Kaname Ae 276.96 ‘“ 
ST ND SEE CU ce dc ce nkannaddcdnkd dd enebenede 146.73“ 
EE ME CO oo ii own cneccennncadiwedon 2,257.40 ‘ 
Has restricted trackage rights over______......--------- 131.20 ‘* 
Owns and leases to other companies________..._-------- 0.32 * 
Leases and re-leases to other companies. ___......-.._--- 2.35 re 
Controls lines operated independently__...-......------ 37.87 “* 
Total mileage controlled but not operated_________- 186.54 ‘ 
CE Bc ccc sedateheakenana bands cane aus 2,443.94 “ 


—of which 1,109.12 miles, or 45.38%, have second track, 
18.47 miles have third track and 18. ‘42 miles have fourth 
track 





A detailed statement of the commodities hauled is shown 
in Table No. 18. 

COAL AND COKR. 

The total coal and coke tonnage for the year was 19,008,- 
435 tons, an increase of 1,327,917 tons, or 7.51% more than 
the last year. 

The anthracite tonnage was 10,142,467 tons, an increase 
of 1,011,738 tons, or 11.08°% more than the last year. 

The bituminous tonnage was 7,650,400 tons, a decrease 
of 50,863 tons, or 0.66% less than the last year. 

The coke tonnage ‘wii 1,215,568 tons, an increase of 
367 ,042 tons, or 43.26%. 

The revenue from the haulage of coal and coke increased 
$2,278,551 86, or 15.60%. 

The coal and coke tonnage was 46.38% of the total ton- 
nage hauled. 

GENERAL FREIGHT TRAFFIC. 


The total revenue freight traffic of the Company during 


| the year, including merchandise, coal and coke, was 40,987,- 


The decrease of 27-100 miles in track controlled is due to | 


the abandonment of a portion of the Morris Run Branch of 
the Tioga Railroad. 

The increase of 135.1 miles in second track is due to the 
eonstruction of additional track, as follows: 

Between Salamanca and Steamburg, 7.25 miles; Corry 
and Union City, 5.5 miles; Cambridge Springs and Mead- 
ville, 7.25 miles, and between Marion and North Judson 
115.1 miles. 
“‘General Remarks.’ 


OPERATING REVENUE AND EXPENSES. 


The following statement shows the gross operating revenue, 


the fiseal year: 
REVENUE. 
Increase (+) or 


993 tons, an increase of 4,026,307 tons, or 10.89%. 

The number of tons hauled one mile was 7,730,675,050, 
an increase of 907,114,732 ton miles, of 13.29%. 

The total revenue derived from haulage of freight was 
$44,345,739 10, as compared with $39,791,526 24 for the 
year 1912, an increase of $4,554,212 86, or 11.45%. 

The average freight revenue per ton per mile was .574 cents, 
as compared with 583 cents the last year, a decrease of 
.009 cents, or 1.54%. 

In addition to the above, 4,578,942 tons of Company’s 


: 1 : | freight were hauled, makin the total tonnage 45,566,935 tons. 
This is further dealt with under the head of | . 


In hauling this tonnage 12,954,533 train ‘miles were run, an 


increase compared with the last year of 17,157 train miles, 
|or .13%. 


The average distance each ton was hauled was 188.608 


_ miles, an increase of 3.996 miles, or 2.16%. 
operating expenses and operating income for the system for | 


The revenue per freight train mile was $3 42, as compared 


_with $3 08 the previous y uw, an increase of 34 cents, or 


11.3%. 


1913 1912. Decrease (—). 

ema chibuep animes 27 458,445 40 $25,182,784 40 +$2,275,661 00 

SE cn cihautiakeu cea sae 16,887,293 70 14,608,741 84 42,278,551 86 
Passenge?. . . . 2266. -6656s 10,215,255 59 9,623,115 41 +592,140 18 

FS ea 412,164 5: 421,820 22 —9,655 69 
cee 1,736,683 02 1,533,596 23 + 203,086 79 | 
Milk eS ae 964,243 20 937,109 42 +27,133 78 
Miscellaneous ____._-.-_-- 1,791,099 60 1,401,301 11 +389,798 49 | 


Revenue—Rail Opera’ns $59,465,185 04 $53,708,468 63 
Revenue—Outside Oper. 3, 182, 174 08 2,783,900 99 


Gross Operating Rev- $62, 647 359 12 2 $56, 492, 369 62 
EXPENSES 


1913. 








+$5,756,716 41 
+398,273 09 


+$6,154,989 50 





Increase (+) or 
1912. Decrease (—). 
Maintenance of Way and 








Swructares .....-..--.- $6,269,059 48 $5,929,926 01 +3$339,133 47 
Maintenance of Equipment 10,799,069 79 9,612,450 08 +1,186,619 71 
Traffic Expenses_______.- .453,909 28 1,393,543 98 +60,365 30 
Transportation Expenses.. 20,918,673 77 19,561,599 38 +1,357 07 4 39 
General Expenses_ -_-_____- 1,264,463 46 1,204,168 60 +60,294 86 

Operating Expenses— 

Rail Operations- --_~- $40. 705,175 3 $37,701,688 05 +$3,003,487 73 
Outside Operations_ _- ,506 466 0 2,989,238 67 +517 ,227 41 
Total Operating Ex- as 
Ps ,20ken cean ies $44,211,641 86 $40,690.926 72 +$3,520, 715 14 
OEE wadevedindcsdccusn 1,935,118 11 1,817,326 07 +117,792 04 





Total Operating Expenses 
and taxes__........- $46,146,759 97 $42,508,252 79 


Operating Income- ----- $16,500,599 15 $13,984,116 83 


Ratio of Operating Expenses 
and Taxes to Gross Oper- 


+$3,638,507 18 
+$2,516,482 32 








ating Revenue_________ 73.66% 75.25% —1.59% 
Ratio of Operating Expenses 
to Gross Operating Rev- 
GEOE é cwnccccscccceses 70.57% 72.03% —1.46% 
MERCHANDISE. 


The merchandise tonnage for the year was 21,979,558 | 
tons, an increase of 2,698,390 tons, or 13.99%. 

The inerease in revenue from haulage of merchandise was 
$2,275,661, or 9.04% more than the last year. 


The average tra. n-load of revenue freight was 
596.75 tons. an inerease of 69.32 tons, or 13.14%. In- 
cluding Company’s freight, the average train-load was 647.14 
tons, an increase of 66.5 tons, or 11.45%. The average car- 
load of revenue freight was 21.44 tons, an increase of 1.27 
tons, or 6.3%. Including Company’s freight, the average 
carload was 93 25 tons, an increase of 1.04 tons, or 4.68% 


| more than last year. 





PASSENGER TRAFFIC. 

The total number of passenge rs carried during the year 
was 27,362,836, an increase of 1,157,570, or 4.42% 

The number of passengers earried one mile w as 647, 026,127, 
an increase of 35,477,256 passenger miles, or 5.8% 

oe 618% increase in gross revenue therefrom was $592 ,140 18, 

The av erage fare received from each passenger per mile 
was 1.579 cents, an inerease of .005 cents, or .32% 

The average distance traveled was 23.65 miles, an increase 


| of .381 miles, or 1.32% 


The av erage fare receiv: ed from each passenger was 37.33 
cents, an increase of .61 cents. 


The passenger train mileage was 10,230,932 train miles, 
an increase of .63%. 

The passenger train revenue per train mile was $1.317, 
an increase of 5.57% 

‘The average sso gM of passengers in each train was 63.24, 
an increase of 3.09 passengers, or 5.14% 

The average number of passengers in each car was 16.77, 
an increase of .31 passengers, of 1.88% 

Of the total number of passengers carried, 26 620,533 were 
local and 742,303 were through passengers, the local traffic 


| showing an increase in number of passengers carried and an 


increase in the average revenue received per passenger per 
mile. The number of through passengers increased, while 


the average revenue received per passenger per mile shows & 
slight decrease. 
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MAIL. 

Revenue from the transportation of United States Mails 

decreased $9,655 69, or 2.29%. 
EXPRESS. 

Revenue from the transportation of Express amounted to 

$1,736,683 02, an increase of $203,086 79, or 13.24%. 
MILK. 

Revenue from the transportation of Milk was $964,243 20, 

an increase of $27,133 78, or 2.9%. 
MISCELLANEOUS. 

Revenue from Miscellaneous sources was $1,791,099 60, 
an increase of $389,798 49, or 27.82%. 

OPERATING EXPENSES. 
MAINTENANCE OF WAY AND STRUCTURES. 

The expense of Maintenance of Way and Structures was 
$6,269 ,059 48, an increase of $339,133 47, or 5.72%. The 
details of this account in Table No. 10 show that the prin- 
cipal items increased are Care of Roadbed, Changing Align- 
ment and Grades and Signals and Interlocking Plants. 

61 bridges were reconstructed or are in the course of re- 
construction. 

3,346 tons of new 100-pound, 22,192 tons of new 90-pound 
and 568 tons of new 80-pound steel rails were Jaid, with the 
necessary frogs, switches, &e. 

767 ,386 cross-ties and 2,921,916 feet of switch timber were 
used in the track, with 824,947 tie plates. 

222.02 miles of track were fully ballasted and 37.6 miles 
of track were partially ballasted. 

83 miles right-of-way fences were built. 

44.42 miles of passing and other sidings and 12.04 miles in- 
dustrial side tracks were constructed. 

New passenger stations were constructed at Arden House, 
Monroe, Graham, Endicott, Painted Post, Silver Springs, 
Perrysburg and Rittman. At North Tonawanda and Grif- 


fith the stations were enlarged and the station at Forest 
Hill rebuilt. 


MAINTENANCE OF EQUIPMENT. 

Maintenance of Equipment expenses were $10,799,069 79, 
an increase of $1,186,619 71, or 12.34° % more than last year. 
The details are shown in Table No. 10. 

The total tractive power of locomotives is 45,976,599 
pounds, an increase of 3,833,419 pounds. 

The total number of locomotives at the close of the fiseal 
year was 1,461, an increase of 32. 88 new locomotives 
“— received, 10 old locomotives were scrapped and 46 were 
so 

The average age of locomotives is 12 years 11 months, or 
1 year 5 months less than at the close of last year. 

The average mileage made by steam locomotives was 
23,688 miles, a decrease of 185 miles, .77%. 

The average mileage made by motor cars was 32,073 miles, 
a decrease of 1,648 miles, 4.89%. 

One covered barge was built, six were purchased and one 
sold, and the floating equipment in New York Harbor and 
on the Great Lakes was fully maintained. 

The changes in equipment during the year are shown in 
Table No. 14. 

TRAFFIC EXPENSES, 
Traffic expenses increased $60,365 30, or 4.33%. 
TRANSPORTATION EXPENSES. 

Transportation Expenses were $20,918,673 77, an in- 
crease of $1,357,074 39, equal to 6.94%, which is largely due 
to higher rates of wages paid employees, additional employees 
required by law and an increase in price of fuel for locomo- 
tives. Details of this account are shown in Table No. 10. 

The number of tons of revenue freight hauled increased 
10.89%. The number of passengers carried increased 4.42%. 

The number of tons of revenue freight hauled one mile 
increased 13.29%. The average distance each ton was 
hauled during the current year was 188.608 miles, an in- 
crease of 2.16% as compared with the preceding year. 

GENERAL EXPENSES. 

General Expenses were $1,264,463 46, compared with 

$1,204,168 60 for last year, an increase of 5.01 per cent. 


TAXES. 


The Taxes for the year were $1,935,118 11, an increase 
of $117,792 04, or 6.48 per cent. 


ADDITIONS AND BETTERMENTS—ROAD. 
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ADDITIONS AND BETTERMENTS—EQUIPMENT. 
Capital Account has been charged during the year with 
$5,007,762 93 for additional equipment as follows: 


86 Locomotives ,288 ,232 22 
1,000 Box Cars $2 eee aaa 25 


ESS eS i AS FOR eee 337,914 2 

a 403/314 33 
IN I ee en cbunéues 1,285 33 

on ee ee 415,289 85 
@ Soomave OFanen.. |... o.oo ncn occweccuccucn 25,887 25 
6 Harbor Barges 30,693 97 


Partial Payment on 10 Locomotives 
Partial Payment on 500 Box Cars_-_-____----.-.------ 
Partial Payment on 50 Refrigerator Cars 
Partial Payment on 5 Cabooses__________._____---- 
Partial Payment on 2 Electric Cars_________________-_ 


Partial Payment on 2 Steet Tugs and 2 Steel Car Floats 
Miscellaneous 


43,811 13 
56,060 62 
Cr. 3,171 15 
$5,007 ,762 93 


ADDITIONS AND BETTERMENTS—INCOME. 


During the year $657,587 93 has been appropriated from 
peaeeee for additions and betterments to the property, as 
OLLOWS: 


Right of Way and Station Grounds_____________________- Cc 
Bridges, Trestles and Culverts 
Increased Weight of Rail 


r. $3,224 77 
Cr. 46,601 80 


Rais arb hae ael Ape en diac saleaine 90,137 41 
Amaprovea Frogs and Switches..................-......... 7.918 92 
Track Fastenings and Appurtenances____________________ 139,173 63 
eee Oy OE Ba OP Ee a a ea ae Oe ee 370,290 53 
a ne 13,690 45 
I te ee ewe 180,692 14 
Py... J See ei arian eean ae 32,817 69 
Mo ol a a Ie iia iai es ian eere anos 7,176 76 
Kiimination of Grade Crossings......................-... 9,621 12 
Og ae ae ee 32,659 47 
Block and Other Signal Apparatus____........--....__.. 91,745 79 
Telegraph and Telephone Lines... .............-.......<- 216,497 09 
Station Husdings and Fictures... ncn. .cnccccnkaccuckancune 146,118 67 
Roadway Machinery and Tools_-___..........--...._---.- 2,100 00 
Shops, Enginehouses and Turntables_____._...____________ 20.911 00 
ee Tk | rae 53,058 62 

bok eR eee aa 40,188 7 
Grain Elevators and Storage Warehouses_____._..________ 46,778 30 
So eS a Re ee ee See 179,961 61 
Other Additions and Bettermente.................. -.-... 2.983 89 
Boe te CO oa cet. codec kdhecumeesaulaeeniek 170.406 88 
ae OR ID on oo oo ea aiden wknd eaiadcwaen 25,331 82 
I a se ccs tilts abate ta ack Sees asm aaa tik kes oe ait 31.025 86 
i a Se gt Oe 8,932 11 
RR GN on a cunbnndawae vam ccankuuas 5,106 58 
See CORN CO cnc aeckens adidas iuanuaaea 5,085 94 
a I I i 35,517 92 
Rae CN ns swe wnesaewasunsioadmadicoananaed 33,579 04 
PR CICUREIIO UND SOUIIIIIOING 5 ne hdc c dccascnsceuceadeasnuees 178,161 46 
$2,127,842 87 


Less credits account of Equipment destroyed or 
sold as follows: 
Locomotives 


ER te ae oe so chanel maelemet 
i. | 4: eee eee ave 
Floating Equipment 
Other Equipment 


$156,824 49 
1,201,675 34 
39,970 14 
9,000 00 
62,784 97 


1,470,254 94 
$657,587 93 


EQUIPMENT TRUSTS. 
The balance outstanding June 30 1912 on 
Equipment ‘Trusts created prior to this 
fiscal year was eee eeprom 
Payments made during the year 2,284,269 20 


$10,156,000 00 


TT ORR Gin ow co dei eehdnesccckeGnunnsnsuane 


Equipment Trusts were made during the year 
covering: 

50 Freight Locomotives 
Dt GS Re cc itnudannesdenateeanbbaee 
pS hh $2,160,000 00 

25 Pansenger Coaches . . .......cccccccues 

11 Passenger and Baggage Cars___....---- 

30 Freight Locomotives--_-............-.- 

6 Passenger Locomotives 
1,500 Box Cars 


$4,160,000 00 


Payments made to June 30 1913 208 ,000 00 


Leaving a balance of 3,952,000 00 


$14,108,000 00 
$2,492,269 20 


CAPITAL STOCK AND FUNDED DEBT. 


The Company’s outstanding Capital Stock and Bonded 
Debt remain unchanged. 


Equipment Trusts outstanding June 30 1913 
Total payments made during the year 





Capital Stock— Authorized. Tssued. 
Non-cumulative 4% First Preferred_........ $48 000,000 $47 .892,.400 
Non-cumulative 4% Second Preferred_....--- 16.900 ,000 16.000 ,000 
COMME nokecnnc da tecddssnsesesatewaseee 153,000,000 112.378,900 

TR cin wctsennesaccuewancentiinesses $217,000,000 $176,271,300 


There has been no increase in the amount of Bonds se- 
eured by the First Consolidated Mortgage Deed and the 
General Mortgage, the total issue thereof being: 


Prict 220 MGOGE. .socscccacenensiccesacddcacandsicusentasa $35,000,000 
General £400 DOGG soc caccuwadsncsssesaddssndcaccacasanscase 49 .724,000 
OO POPGE BOWE. 6.0sc ccc ccbiccanscsssescwseniunnnccnade 32,000 ,000 


Statements herewith show in detail the Company’s entire 





The Capital Account Additions and Betterments for the 
year is charged with $7,400,437 81, as follows: 


Right of Way and Station Grounds. ...............-..... 
Grade Reductions and Changes of Line 

Ti) (ih. 5s. se ne ra Ceesneintbabdinee 35.180 09 
ee, BEGGS DE DOMINGO, co ccccadnccccudnsdcdccuus 97.378 80 
Po a eee ee eee 6.053.070 39 
rr rr ee a date hkwawadnnciedeane 630 41 
_ | ees ee eer 840 
Seca Ge CIPRO OCTOUIINE. on ccecsscndcecsucciccccce 
ee SN. Sen heen ol cee sa Sewwnee Bakeware 
Block and Other Signal Apparatus 
NS OR SO eee eae 
Shops, Enginehouses and Turntables 
Water and Fuel Stations. _..........-... 
Grain Eievators and Storage Warehouses 
Dock and Wharf Property 
Other Additions and 


$126,437 45 
10,415 31 


te 


q 
.237 02 


O28 37 


| ae 


Swenwesoea 


= 


NOs 


tors 


etterments 


Corsinen 


ne 
oo 


5 
3% 


Total wnadadevodsccsinscaccacceccccce eee w ce eneennn-e $7,400,437 


l 


| funded debt, 


rentals of leased lines and other fixed obliga- 
tions as of June 30 1915. 


INCOME STATEMENT. 


Gross Operating Revenue $62,647,359 12 
‘ 


9 97 


$16.500,599 15 
6,133,812 06 


$22,634,411 21 
14,528,735 98 
Wot ImOORG. « can cnnccccectcsccnnnssesenssseeesesss 


$8,105,675 23 
Appropriated to Sinking Funds------...----.- $765.518 99 
Appropriated for Additions and Betterments__. 657,587 93 


STTTT TTT tT Tt TT TET 59 


Operating Expenses and Taxes.....-....----------..---- 46.146, 





Operating Income 
Other Income 


Groes TMCOMNG. 6. oso cacensscccscsssecseccesssasenes 
Deductions from Gross Income 


1,423,106 92 
Serer ee eer eee eT BEE EEE eee $6,682,568 31 
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FINANCIAL. 

The financial condition at the close of the fiscal year is 
shown by the General Balance Sheet, Table No. 4. 

Statements of charges to ‘‘Additions and Betterments’’ 
shown herein explain the increase in the account ‘Investment 
Since June 30 1907.” 

The depreciation on existing equipment accruing during 
the year was $1,166,161 46, as shown by the increase in 
the account ‘‘Reserve for Accrued Depreciation—Cr.”’ 

In reimbursement for amounts advanced for construction 
purposes in previous years there were received additional 
shares of capital stock of the Genesee River Railroad Com- 
pany, Columbus & Erie Railroad Company and Eriton Rail- 
road Company; also, First Mortgage Bonds of the Genesee 
River Railroad Company and Erie & Jersey Railroad Com- 
pany. The acquisition of these securities with an increase 
in the holdings of Chicago & Western Indiana Railroad Com- 
pany bonds and other miscellaneous securities explains 
the increase in the account “Securities of Proprietary, Af- 
filiated and Controlled Companies—Unpledged.”’ 

‘‘Advances to Proprietary, Affiliated and Controlled Com- 
panies for Construction, Equipment and Betterments” 
increased $191,474 89, principally representing amounts ad- 
vanced to the Long Dock Company and Penhorn Creek Rail- 
road Company, less credit allowed the Columbus & Erie 
Railroad Company and FEriton Railroad Company for capi- 
tal stock received from them during the year, as previously 
explained. 

The account ‘‘Miscellaneous Investments, Seeurities— 
Unpledged,”’ increased $16,796 09, due to the receipt of 
notes of the Mutual Terminal Company of Buffalo and other 
miscellaneous securities, less miscellaneous securities dis- 
posed of during the year. 

The increase in ‘‘Loans and Bills Receivable,”’ $55,021 60, 


‘) «666 


is on account of various promissory notes representing ad- | 


vances made to contractors engaged in construction work. 

The amount invested in ‘‘Materials and Supplies’’ shows 
an increase of $1,788,532 56. 

The decrease of $974,808 70 in the account “Temporary 
Advances to Proprietary, Affiliated and Controlled Compan- 
ies,’’ is principally due to credit allowed the Erie & Jersey 
Railroad Company and Genesee River Railroad Company 
for securities received from them during the year, as pre- 
viously explained, less miscellaneous additional amounts ad- 
vanced for construction purposes. 

“Working Funds” increased $29,073 74, principally due 
to additional advances made to the Erie Despatch Fast 
Freight Line. 

There is an increase of $689,739 67 in the account “Cash 
and Securities in Sinking and Redemption Funds,” repre- 
senting increased balances in the Chicago & Western In- 
diana Railroad, Akron & Barberton Belt Railroad and the 
Pennsylvania Collateral Sinking Funds. 

The increase in ‘‘Equipment Trust Obligations’’ has been 
heretofore explained. 

The decrease of $23,762 08 in ‘‘Miscellaneous Funded 
Obligations” is due to the payment of real estate mortgages, 
reduction in amount due the City of Buffalo for grade ecross- 
ing construction, less real estate mortgages assumed and ad- 
ditional obligations issued for construction work at the ore 
docks in Cleveland. 

The decrease in the account ‘Miscellaneous Accounts 
Payable” is on account of settlement of current accounts 
made during the year with subsidiary companies. 

The increase of $752,968 99 in the account ‘‘Reserves from 
Income or Surplus,” ‘Invested in Sinking and Redemption 
Funds” :epresents 10 cents per ton on coal mined from the 
mines of the Pennsylvania Coal Company during the fiscal 
year, together with interest on the Erie Railroad Company 
Pennsylvania Collateral Bonds purchased by the Trustee 
and held in the Trust Account. 

All of the seeurities for construction purposes turned over 
by the Erie Reorganization Committee have been converted 
into cash, as follows: 

* Value as Placed 
on the Books 
January 1897. 
$115,200 00 Buffalo & Southwestern RR. 2d Lien Bonds_-- 

405,000 00 Erie Railraod Co. Prior Lien Bonds- -- - 

364 055 22 N. Y. & Greenwood Lake Ry. Prior Lien Bonds 
1,034,400 00 Erie Railroad Co. General Lien Bonds. - sisi 

630,000 00 Delaware & Hudson Exclusive Car Trust Ctfs_ 

202,000 00 Car Trust of New York Certificates 
$2,750,655 22 

In addition to these securities there have been certified 
by the Trustee of the Erie Railroad Company First Consol. 
Mort. Deed and turned over to your Company in reimburse- 
ment for expenditures already made, $5,000,000 Erie Rail- 
road Company Prior Lien Bonds and $13,000,000 Erie Rail- 
road Company General Lien Bonds; and by the Trustee of 
the Erie Railroad Company General Mortgage $32,000,000 
Erie Railroad Company Convertible Bonds. 

rd these securities the following have been converted into 
cash: 


Cash Realized 
from Sale. 


$126,720 00 
414,000 00 
385,570 22 


630,000 00 
202,000 00 





Cash Realized 

from Sale. 
Erie Railroad Company Prior Lien Bonds. $4,539,884 27 
Erie Railroad Company General Lien Bonds 2,484,111 11 
Erie Railroad Company Convertible Bonds 19,215,000 00 


$26,238,995 38 


Par Value. 
$5,000,000 00 

3,000,000 00 
21,015,000 00 


$29,015,000 00 


leaving still owned by the Company: 


Erie Railroad Company General Lien Bonds__...._....--- $10,000,000 00 
Erie Railroad Company Convertible Bonds 10,985,000 00 
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From December 1 1895 to June 30 1913 the Company 
has received cash from all sources for Construction and 
Equipment purposes as follows: 


$500,000 00 Sale of Erie & Wyoming Valley Railroad Co. Capital Stock. 
500,000 00 Settlement of old account with the National Transit Co. 
4,343,850 13 From the Erie Reorganization Committee. 
2,973,199 15 Proceeds of sale of securities received from the Erie Reor- 
ganization Committee. 
7,023,995 38 Proceeds of sale of securities received from the Farmers’ 
Loan & Trust Co., Trustee. 
19,215,000 00 Proceeds of saie of securities received from the Standard 
Trust Company of New York, Trustee. 
6,010,600 00 
230,227 05 
2,500 00 





Partiat proceeds of sale of Collateral Gold Notes. 

Proceeds of sale of securities received for the purchase of 
Erie & Wyoming Vatley Railroad Equipment. 

Sale of Pittsburgh Chartiers & Youghiogheny Railroad Co. 
Bonds acquired from the Receivers of the New York 
Lake Erie & Western Railroad Co. 

Sale June 1 1899 of Capital Stock of the Northern Raiiroad 
Company of New Jersey, originally paid for by the Erie 
Reorganization Committee from Construction Funds. 

Sale of Union Dry Dock property and franchises. 

Special Tax deposit made by Erie Reorganization Com- 
mittee, returned June 14 1901 by the English Govern- 
ment. 


457 ,867 50 


740,000 00 
107,989 22 


$42,105,228 43 
This amount has been used to partially reimburse the Com- 
pany for the following expenditures: 
$457,867 50 Purchase of Northern Railroad Company of New Jersey 


Capital Stock. 
1,729,611 68 Old New York Lake Erie & Western Cay Trusts. 
65,000 00 


Payment of Mortgages on Real Estate. 

348,377 50 Disbursed on account of Union Steamboat Company in 
liquidation of its affairs and in building or acquiring 
additional property. 

Liquidating Receivership New York Lake Erie & Western 
Railroad Company. 

24,916,301 94 New Construction. 
39 667 524 30 New Equipment. 

$67,295,924 76 
Your Company has expended from current cash for con- 

struction and equipment purposes, from December 1 1895 

to June 30 1913, $25,190,696 33, for which it is or will be 

entitled to be reimbursed from the sale of either Erie Railroad 

Company General Lien Bonds or Erie Railroad Company 

Convertible Bonds. 

The amount shown as expended for ‘New Equipment” 
includes payments aggregating $13,797,107 58 for cars and 
locomotives, which are covered by equipment trusts. 

Construction expenditures on properties covered by Penn- 
sylvania Collateral Trust Indenture to June 30 1913 amount 
to $1,741,843 36; $1,439,461 14 has been realized from the 
sale of securities obtained from the Trustee of the Indenture, 
and $336,000 Pennsylvania Collateral Trust Bonds are owned 
by the Company. The Company has expended from its 
eurrent cash for construction purposes, to June 30 1913, 
$302 382 22, for which it is or will be entitled to be reim- 
bursed from the sale of Erie Railroad Company Pennsyl- 
vania Collateral Bonds. 

The amount the Company has not been reimbursed from 
the sale of bonds for expenditures made under the terms of 
the First Consolidated Mortgage Deed, the General Mort- 
gage and the Pennsylvania Collateral Trust Indenture, is 
$25,493 ,078 55. 

GENERAL REMARKS. 


Additions and Betterments to the property and equipment 
of the Company, aggregating $13,065,788 67, have been 
made during the year, as per tables shown. 

On July 1 1913 the $4,000,000 six per cent bonds of the 
New York Lake Erie & Western Docks & Improvement 
Company, the payment of the principal and interest of which 
is guaranteed by this Company under its lease of the Docks 
& Improvement Company property, became due and were 
extended until July 1 1943, the rate of interest being reduced 
to five per cent per annum. $604,000 of these Bonds are 
owned by this Company and pledged under its First Consoli- 
dated Mortgage Deed. 

During the year work on the second track and grade reduc- 
tion on the Meadville Cincinnati and Chicago & Erie Divi- 
sions, referred to in the previous report, has satisfactorily 
progressed. At the end of the calendar year there will 
/remain of the single-track main line only those sections 
| between Alleghany ahd Carrollton, N. Y. (5 miles), between 
| Steamburg and Waterboro, N. Y. (9 miles), and between 
| Lomax and Griffith, Ind. (35 miles), and upon their com- 
| pletion your Company will have a double-track line between 
|New York and Chicago. 

Grade crossings have been eliminated at Elmwood Avenue, 
Buffalo, N. Y., Forest City, Pa., and Howells, N. Y. The 
elimination of grade crossings in the past ten years has called 
| for an expenditure of one and a quarter million dollars. 

' Two wooden ear-floats, four harbor freight barges, ten 
| covered barges, five open lighters, one steam lighter and one 
| 
| 


111,241 84 











steel tug have been purchased for use in and about New York 

Harbor. 

_ During the year there were added to the equipment of the 
‘Company 75 Mikado type engines, 13 Pacific type engines, 
25 suburban coaches, 11 combined ears, 300 automobile ears, 
500 40-ton coke ears and 1,435 40-ton box ears, all steel 
underframed. Arrangements have been perfected for the 
purchase and delivery during the ensuing year of 3,000 steel 
frame box ears, 1,500 self-clearing hopper ears, 500 drop-end 
gondola cars, 40 Mikado type engines and 10 Pacific type 
engines. 

Under recent State laws your Company has been compelled 
to place extra men on many of its passenger and freight 
trains, involving an annual increased expenditure of over 
$376,000, notwithstanding it is the contention of your Board 
that no equivalent in safety, service or efficiency is added. 
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The grain elevator at Buffalo, built in 1879, was destroyed 


by fire. It is proposed to replace it when conditions warrant. 

The elevator at 5lst Street Yard, Chicago, has been sup- 
plemented with reinforced concrete grain storage bins with 
a capacity of 350,000 bushels. _ 

The canal on the Hackensack Meadows, referred to in the 
et a report as being constructed to eliminate a draw- 

ridge over Berry Creek, has been completed. 

At Dock 1, Jersey City, N. J., sufficient channel has been 
cyoeed to permit the loading with grain of trans-Atlantic 
ships. 

Land in the vicinity of Griffith, Indiana, has been pur- 
chased at an approximate cost of $500,000, for the purpose 
of developing a terminal for Chicago traffic. ; 

Arrangements have been perfected whereunder freight is 
received and delivered by carfloat at several stations on 
the Chicago River. It is expected this method will afford 
an increase in freight revenues from Chicago. 

A commission has been .created from the staff and the 
necessary steps are being taken to make a physical valuation 
of the Company’s property as required by the so-called Fed- 
eral valuation statute. - 

The statutes of New Jersey require all highway grade- 
crossing elimination to be made at the expense of the rail- 
road company. 

The demands of certain classes of employees for increased 
compensation are now in process of settlement by a com- 
mission appointed jointly by the employees, the companies 
and the Federal Government. 

The extraordinary expenses entailed on your Company by 
reason of the demands of employees for increased compensa- 











tion, grade-crossing elimination, full-crew legislation and 
Federal valuation seem to justify an advance in rates. 

Your roadway, structures and equipment suffered from 
flood at Dayton, Ohio, and vicinity, to restore which entails 
an expenditure of approximately $500,000. 

As indicating the increased freight-moving efficiency of your 
Company, the following comparative figures are submitted: 

For the fiscal year ended June 30 1902 the average freight 
train-load was 399.76 tons. 

For the fiscal year ended June 30 1912 the average freight 
train-load was 580.64 tons. 

For the fiscal year ended June 30 1913 the average freight 
train-load was 647.14 tons. 

Messrs. E. J. Berwind and H. P. Davison were elected 
Directors to fill existing vacancies. 

Mr. William J. Harahan, Vice-President in charge of 
Engineering, resigned September 26 1912 to accept the Presi- 
dency of another railroad company. 

The system of accounts used by your Company being that 
prescribed by the Inter-State Commerce Commission and 
subject in all details to its supervision and examination, the 
certification of the accounts and books of the Company by 
certified public accountants has been discontinued. 

$27 ,991,186 10, equivalent to 63.31 per cent, of the Total 
Operating Expenses, was paid by the Company direct to 
labor, being distributed among 41,208 employees. 

The efficient services of the officers and employees are 
hereby acknowledged. 

By order of the Board, 

Respectfully submitted, 
F. D. UNDERWOOD, President. 


—_——_ 


TABLE 4.—CONDENSED GENERAL BALANCE SHEET (ENTIRE SYSTEM), COMPARATIVE—JUNE 30 1913 AND JUNE 30 1912 





June 30 1912. | ASSETS. 


| June 30 1913. 





PROPERTY INVESTMENT— 
Road and Equipment: 
Investment to June 30 1907 
ss Since June 30 1907: 


$271,099,017 24 
10,144,118 25 
10,727,385 35 


5,661,975 45 
Securities: 


Kotsesaen aoecwidieseteersendtewade 19,179,251 32 
H+E6GPeddpeenedeeeneesensatesaudes | 14,758,040 95 


Reserve for Accrued Depreciation—Cr--_-_...--- 


| 

eee a Proprietary, Affiliated and Controlled Companies—Pledged-— | 
t 

| 


$271,099,017 24 





$305,036 ,309 51 


6,828,136 91 { $298,208,172 60 








30,683,650 00 EME REE SAS es ORE ee $30,683 ,650 00 
46,799,200 00 EE cn cae ce iia dandisnn Crk aR eek e eer as hie Snes kane ea Sane 46,799,200 00 
| 77,482,850 00 
Securities Issued or Assumed—Pledged— 
25,160,000 00 NG 6 5.55. ob GR ese ocean ed KONKEL eR ENE e Rae eee danedeetbanaes | waduecateaecas 25,160,000 00 
Securities of Proprietary, Affiliated and Controlled Companies—Unpledged— 
322,138 44 ches Gu chidcecueedensesnoc wade b¥ ee mate Aenea kak as eae en Kea ee $773,538 44 
184,472 73 Funded Debt____---_---- waive Sahel Wd wiens CALS ia ae ts ckacaawadaus eax } 1,628,471 73 
600 ,000 00 a ES SR SE Ea a a On See 600,000 00 


Other Investments: 
Advances to Proprietary, 
Equipment and Betterments 
Miscellaneous Investments: 
Physical Property 
Securities—Pledged 
Securities—Unpledged 


WORKING ASSETS— 
Cash 


4,806,179 56 


27,520,481 00 
6,572,771 88 


16,536,770 30 
17,982 18 Ditscetemecws ............<...«. 
3 00 Loans and Bills Receivable__________- 


Miscellaneous Accounts Receivable 


1 

1 , 

2,068,394 47 
4, Materials and Supplies 


192,762 37 


ACCRUED INCOME NOT DUE— 

1,507,382 00 

DEFERRED DEBIT ITEMS— 
Advances. 

6,383 ,683 91 


111,616 42 
57,265 39 Rents and Insurance Paid in Advance_____________ 
379,940 00 Special Deposits 


4,841,371 14 
300 00 

87,386 93 

$467 449,596 50 


Other Deferred Debit Items 











LIABILI A 
STOCK— optima 
Capital Stock: 
$112,378,900 00 it Ree enna na knw abebicnes 
47,892,400 00 lst Preferred Non-cumulative.._......._____- 
16,000,000 00 2d Preferred Non-cumulative 


MORTGAGE, BONDED AND SECURED DEBT— 
Funded Debt: 

164,110,900 00 

64,749,500 00 


Collateral Trust Bonds 
12,440,269 20 








Affiliated and Controlled Companies for Construction, 


sen@etcusesdsiesstded awe aeeaewasee | $9,741,206 68 


Sie REI NE ADA ARETE ON SES, 55,024 60 
Traffic and Car-Service Balances Due from Other Companies 7 


1 ; 
Net Balance Due from Agents and Conductors__.......----..------------------------- 3 G20 oor 93 


Unmatured Interest, Dividends and Rents Receivable 


Temporary Advances to Proprietary, Affiliated and Controlled Companies ---------- 
NN IN iestls, Sic ct ark dtnsis te ob Seaham oR Koh Ee Can a banoendawiie 


Cash and Securities in Sinking and Redemption Funds- - ------------------------------ | 
Cash and Securities in Insurance and Other Reserve Funds-_--------------------------- 


EE Rs iti cena dieeniasandaacias 





| 3,002,010 17 
4,997,654 45 


$8,28: 
27,520.48 
 "61589'56 
| 34,118,334 90 





17,982 18 





21,712,805 84 
7,882 00 


140,690 16 





604,024 59 
5,531,110 81 
300 00 

163,998 94 
$476,567,016 83 














$176,271,300 00 


$164,110,900 00 
64,749,500 00 
14,108,000 00 




















1,182,293 60 Miscellaneous Funded Obligations___>222222IIIIIIIIIIIITIIILI lle llle eee eti.e---| 1,158,531 52 
244,126,931 52 
WORKING LIABILITIES— 
{eb aarsi | Seale ead Gar-Gertiee Malanou ivus t5 Gihes Geen nnn 2310711 62 
4, 626 raffic and Car-Service Balances Due to Oth 1 OS ETA TES OE He ee ne ,340, 2 
4'931:467 90 Samed, Veldieds anh When Usae ener nnnenannnans~ sae renen | 6.749.302 40 
2,570,814 11 Po eS ee Re a Cee »442 44 
1,998,404 93 Matured Interest, Dividends, and Rents Unpaid_......---..-------------.~------------ | 1,999,064 55 
471,225 00 Matured Mortgage, Bonded and Secured Debt Unpaid__-.------------------------------| 471,225 00 
11,609,212 33 
okeed o ACCRUED LIABILITIES NOT DUE— 2.475.170 36 
é ,022 2 nmature nterest, Dividends ae Le eee ee ee PE ee ee ee ee en ¢ . 
9 030 49 | DERERRED CREDIT nn Oe PEPER anna pepe 
se Jnextinguished Premiums on Outstandi F i. vienetwbhbaoesagenendewesanee | 4, 
133,549 18 | | Other Deferred Credit Items.- nee nen aremarrnancnnrsosenewenwasons Seana 184.116 43 
188,138 61 
7 APPROPRIATED SURPLUS— 
3,617,006 63 Additions to Property Since June 30 1907, through Income -.------------------------- $4,274,594 56 
4.979.501 40 i a, sore or Surplus: 5.732.470 39 
° ° nvested in Sinking and Redempti POM . 6 ceccctinbccundectedsedisannenhoatene ° ° 
g edemption Funds 10,007,064 95 
PROFIT AND LOSS— 
25,850,482 06 PN So SASK cab Sed de ata kaedsacddcdcddekccddcadunsadckdwsbeccduusbsouecstéteessed, wees 31,889,199 06 
$467 449,596 50 $476 567,016 83 
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TABLE 2.—INCOME 


STATEMENT (ENTIRE SYSTEM) FOR THE YEAR ENDING JUNE 30 1913. 





erating Expenses— 


Rat Operations: 


Maintenance of Way and Structures 
Maintenance of Equipment 


Traffic Expenses. 


Transportation Expenses----------------- 


General Expenses 


Outside operations: 


reais $6,269,059 48 
10,799 ,069 79 
1,453,909 28 
20,918,673 77 
1,264,463 46 


$40,705,175 78 








J. &. eee $2,654,477 65 
Coal Storage and Shipping Plants------ _-- 201,029 7 
EE EE, ERIE 650.958 66 3,506 466 08 
Total Operating Expenses---_-_-.-.-.---------------- $44,211,641 86 
| I A ES SS aL een mee ee eee 1,935,118 11 
Total Operating Expenses and Taxes_____-__.__-_--_- $46,146,759 97 
Deductions— 
Lease of Other Roads (see Table No. 7)__----- $2,252,223 04 
Hire of Equipment (Balance) -__-_--.--.--_- 745,988 23 
BE =f er ee 733,988 10 
Miscellaneous Rent............-........-- 781,057 33 
Interest on Funded Debt: 
Bonds (see Table No. 5)-.---------------- 7,757,896 00 
Collateral Gold Notes_.......--.--..---.- 1,477 ,500 00 
Serial 5% Gold Notes__.......--.-- < 24,000 00 
mamoemment “Traewm. ....-......-.-.....+- 643 ,096 57 
DE {ce eke Rebbe uichadnbmaddnia ke 38,879 88 
Construction Obligations__...._...______- 17,109 68 
Interest on Unfunded Debt__-__.._-_--____- 56,997 15 
—————— 14, 528,735 98 
Be MI iene heen 8546650 604b60eddedndsuncesssons 8,105,675 23 
$68,781,171 18 
8 ee ree ene $8,105,675 23 
Auguenemtat te Sinking and Other Reserve 
a ak al a an a le at tal ie $765,518 99 
Appropriated for Additions and Betterments._. 657,587 93 1,423,106 92 





Balance for Year Transferred to Credit of 
Loss 


Profit and 


$6,682,568 31 


erating Revenue— 


rail Se 


Outside Operations: 


Misceilaneous 


Other Income— 


Joint Facility Rent 
Miscellaneous Rent 


Dividend Income 


Miscellaneous 





Gross Operating Revenue 


Interest on Funded Securities 
Interest on Unfunded Securities and Acc’ts_- 
Release of Premiums on Funded Debt 


... 2 SS Se ee eee 
Coal Storage and Shipping Plants-------- 





$59,406,185 04 


3,182,174 08 





From Lease of Road........-.------------ 


Separately Operated Properties—Profit- - - -- 


te 
QS ae 


to 


Ne he Oe 
IQA Oe WOrsor 


S28 


me DOOOoCON OS 
INS OUI GINS 
SRSSzELS 


Cox ODOo- 


ey BS ee ee rt 


Om OD 


ies | 
$62,647 359312 


6,133,812 06 


$68,781,171 18 








TABLE 3.—PROFIT AND LOSS STATEMENT, YEAR ENDING JUNE 30 1913. 





Debits: 


Debt Discount extinguished through Surplus $104,7 
Loss on Retired Road and Equipment 


Delayed Income Debits._............. _-- 


Miscelianeous Debits__________.-____-__- 


Balance Credit June 30 1913, carried to Gen- 
eral B heet 


alance S 


719 28 


1,070, 521 59 


99.928 10 


29,646 31 


$1,304,815 28 
31,889,199 06 
$33,194,014 34 





Credits: 





Balance June 30 1912__---.---------- ai cara ace a 
Balance transferred from Income Acc’t.. $6,682,5 
Delayed Income Credits 4 
Miscellaneous Credits 


$25,888,482 06 


7,343,532 28 


$33,194,014 34 








TABLE 16.—ANALYSIS OF TRAFFIC, REVENUE AND EXPENSES (ENTIRE SYSTEM) FOR THE SIX YEARS ENDING JUNE 30 1908, 


1909, 1910, 1911, 1912 AND 1913. 














| 1908. 1909. 1910. 1911. 1912. 1913. 
Mileage of road operated -- 2,171.160 2,230.814 2,227.032 2.264.961 | zy 257. 6 66 _ 2,257 402 — 
Freight Traffic— 
Number of tons of merchan-| 

dise freight carried _--- .| 16,258,427 15,953,788 19,634,804 18,092 ,254 19,281,168 | 21,979,658 
Number of tons of coal and/ 

coke carried -_----.-.-.----- | 17,371,279 16,843,417 19,128,796 19,478,408 17,680,518 | 19,008,435 
Total number of tons of A } 

freight carried - -- ------| 33,629,706 32,797,205 38,763,600 37,570,662 36,961,686 | 40,987,993 
Total number of tons of a } 

freight carried one mile. "ls, 661,538,181 6,008 ,714,174 6,414,731,680 6,825,581,956 6,823 ,560,318 ieee 
Av wareee distance hauled per | 

<I DEL ate eA | 349 183.2 165.483 181.673 4.612 | 608 
Total freight revenue ---- -- $33,946,310.67 $35,189,788. 32° $38 410,130.25 $39 ,936 548.96 $39,791, 536. 24 | $44,345,7 130. 10 
Average revenue per ton per) | 
a ak le Se andi hme aah Cents .600 Cents .586 Cents .599 (Cents .585 (Cents .583 |Cents 74 
nee revenue per mile of| Pe 
he pie Snape mi | $15,635.12 $15,774.42 $17,247.23 7,632.34 $17,625.07 $19,614.59 
Frei ht revenue per train| See? ie ae 
RE Ce $2.78751 $2.74697 $2.96316 $3.0494 $3 .0757 3.42318 
Average number of tons of ante: i 

freight in each train_ - --- 464.90 | 469.05 494.87 521.17 527.43 596.75 
Average number of tons of | 

freight in each loaded car 20.30 20.51 20.37 20.44 20.17 21.44 
Average number of tons of | 

freight in each train, in- | 

cluding Company's ma- sire ts 

ET i ee ae 501.13 516.86 540.70 571.18 580.64 647.1 ! 

— Soom | s = : ———— = =_—————~ —— ————e 

Passenger Traffic— é = 
No. of passengers carried - 23,654,436 | 23,684,283 25,277,283 25,454,161 26,205,266 27 362,836 
No. of passengers carried. 

Sc ancusaseenee< 639,524, 474 597 ,317,7 739 627,788,837 626,835,771 611,548,871 647 ,026, 127 
Av. distance per passenger _! 7.036 25.220 e 24.836 24.626 23.337 646 
Total passenger revenue___| $9,489, 487 73 $8,880 634.32 $9,459,963.21 $9,817,956 : $9, 623,115.41 58. 215, 255. 59 
Av. fare per pass. per mile_|Cents 484 Cents 1.487 Cents -507 |Cents 1.566 (Cents 1.574 579 
Total pass. train revenue__-; $12,054,020:13 $11,565,227.52 $12,368,328. 25° | $12,786,155.90 $12,681,863.00 $13, 473 637 "46 
Pass. train revenue per mile 5 PY 

i” ees $5,551.88 | $5,184.31 $5,553.73 $5,645.20 $5,617.24 $5,968.65 
Pass. train revenue per train ms om 7 

SS Pay ie Ree $1.22976 $1.17402) $1.25746 $1.28576 $1.24742 $1.31695 
Average number of passen-| : | 

gers in each train_____-_- 5.24 60.64 63.83 63.03 60.15 63.24 
Average number of passen- a - 

gers in each car__-_-_--_-| 17.45 16.50 17.138 | 16.93 16.46 16.77 

Revenue and Expenses— | a 
Freight & passengerrevenue| $43,435,789.40 $44 070,423.14 $47,870,093 .46 $49 754,505.14 $419,414,641.65 | $54,550,994.69 
Freight & passenger revenue! 

per mile of road___.-__-- $20,005.80 $21,495.02 $21,967.05 £21 887.49 $24,169.82 
Gross revenue all sources oo 

Rail Operations- ------- $46,746 ,435.90 $51,830,719.93 $53 829,050.22 $53 ,708 468.63 $59,465,185.04 
Gross rev. per mile of road_ $21,5: 30. 3 i $23,273.45 23 762.02 2 $23,789.38 $26,342.31 
Gross revenue per train mile| $2.13252 ): : _. ,_$2.28042 $: $2.33347| $2.57514 
Oper. expenses—Rail oper_| $36,469,542.21 .26 $34 454,769.34 $35 $37,701,688.05 $19,705,175.78 
Oper. exp. per mile of road _| $16,797.26 65 $15,471.16 £16,699.41 $18,031.87 “* 
Oper. exp. per train a $1.6637 1.446 nam ame net D1592 $1.63802! $1.76274 
Net oper. rev.— Rail oper- $10,276, oe. $8 $14,820,833. £8 17 375,950.59 $17,§ $16,006,780.58 $i8,760,009.26 
Net revenue per mile o road! $4,7 | $6,643.69 $7,802.29 $7,933.93 $7,089.97 | $8,310.44 
Net revenue per train mile_ |Cents 48. 382 Cents 65.588 Cents 76.450 Cents 78.267 Cents 69.545 | 81.240 
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SOUTHERN RAILWAY COMPANY 





NINETEENTH ANNUAL REPORT—FOR THE YEAR ENDED JUNE 30 1913. 








Washington, D. C., October 3 1913. 
To the Stockholders of the Southern Railway Company: 


The Board of Directors submits the following report of | 
the affairs of the Company for the year ended June 30 1913: | 


INCOME STATEMENT. 
1913. 1912. 
7,035.61 7,088.03 —52.42 


Gross Operating Revenues.$68,529,490 20 +$4,939,161 30 
Total Operating Expenses. 48,273,923 55 +4,577,687 16 


Net Operating Revenue_$20,255,566 65 +361,474 14. 
Auxiliary Operations—Net 


Increase (+). 
or Decrease (—) 
Miles of Road Operated, 

Average 





$63,590,328 90 
43,696,236 39 


$19,894,092 51 























EGS atk vcnsnunnet 80,535 87 64,754 67 +15,781 20 | 

Net Revenue... ..._--- $20,336,102 52 $19,958,847 18 +$%$377,255 34 
WEEE Attcbatie wtieiacaud odie 2,480,387 28 2,452,328 28 +28,059 00 

Operating Income_-_-__-__ $17,855,715 24 $17,506,518 90 +$349,196 34 
‘Other Income____._____. 3,365,970 50 3,580,441 70 —214,471 20 

Total Gross Income_- $21,221,685 74 $21,086,96060 +$134,725 14 
Deductions from Income_. 3,104,086 17 3,180,139 70 —76,053 53 

Total Available Income_$18,117,599 57 $17,906,820 90 +$210,778 67 
Interest on Mortgage, Bonded 

and Secured Debt__- ~~ 11,038,974 40 11,143,703 84 —104,729 44 

Balance of Income over 

Charges ...........- $7,078,625 17 $6,763,117 06 





Dividends on Preferred Stock— 
No. 23, Two Per Cent, 
paid in Apr ’12: No. 25, 
Two and One-Half Per 
Cent, paid in April 
1913 
No. 
Half Per Cent, paid in 
October 1912; Reserve 
for Dividend No. 26, 
Two and One-Half Per 
Cent, payable in Octo- 
2. ae 


$1,500,000 00 $1,200,000 00 +$300,000 00 


1,500,000 00 
$3,000,000 00 


1,500,000 00 
$2,700,000 00 





Total Dividends_-_- ____- +$300,000 00 


Balance over Dividends on 





Preferred Stock________ $4,078,625 17 $4,063,117 06 +$15,508 11 
Additions and Betterments 48,660 48 44,989 42 +3,671 06 
Balance carried to Credit 
of Profit and Loss____ $4,029,964 69 $4,018,127 64 


+$11,837 05 





PROFIT AND 
The surplus shown by the Profit and Loss statement as of | 
June 30 1912 was $13,756,936 13. After making provision 
through Income for the full Dividend on the Preferred 
Stock, amounting to $3,000,000, and charging to Profit and 
Loss $98,332 96 Discount on Securities, thus extinguishing 
the entire amount of such discount, and $314,009 66, repre- | 
senting net miscellaneous accounts written down, the sur- 
plus as of June 30 1913 amounted to $17,374,558 20, a gain 
of $3,617,622 07 over the preceding year. 


DISCOUNT ON SECURITIES. 


The Discount on Equipment Trust Obligations and other 
securities sold by the Company during the year amounted 
to $110,350 00, of which $12,017 04 was charged to Income | 
and the balance $98,332 96, to Profit and Loss. 

| 
INTEREST. | 

The accrued interest on Mortgage, Bonded and Secured | 
Debt for the year ended June 30 1913 was $104,729 44 less | 
than for the preceding year. The interest on Equipment 
Trust Obligations decreased $5,604 43 and on Bonds and 
Notes $99,125 01, due principally to the retirement at ma- 
turity February 1 1913 of $5,000,000 of the Company’s 
Three-Year Five Per Cent Notes. 


DIVIDENDS. 


A dividend of Two and One-Half Per Cent on the Preferred 
Stock of the Company was paid April 24 1913 and provision 
has been made for the payment on October 30 1913 of a | 
dividend of Two and One-Half Per Cent declared out of | 
Income earned during the year. 


PROPERTY INVESTMENT AND MORTGAGE DEBT. 

The investment in physical property, exclusive of depre- 
ciation, inereased $3,516,514 27, of which $2,927,739 04 
was in Roadway and Structures and $588,775 23 in Equip- 


LOSS. 


| 
| 
| 
| 


ment. This increase represents net additions made during 
the year. (See pages 24 and 25, pamphlet report.) 





During the year there was a decrease of $3,628,600 in out- 
standing Mortgage and Collateral Trust Bonds and Notes 
and $1,234,000 in Equipment Trust Obligations. (See 

age 28, pamphlet report.) 

The $10,000,000 Three-Year Five Per Cent Notes issued 
in 1910 were retired by the payment at maturity February 1 
1913 of $5,000,000 in cash out of Treasury funds, and with | 
the proceeds from the sale of $5,000,000 Three-Year Five | 
Per Cent Notes dated February 1 1913. 

There were paid at maturity April 10 1913 $150,000 At- | 


lantic Tennessee & Ohio Railroad Company First Mortgage 
Six Per Cent Bonds and a like amount of Southern Railway 
Company First Consolidated Mortgage Five Per Cent Bonds 
were drawn therefor as provided in the Mortgage. 


On June 4 1913 there were sold $1,500,000 Southern Rail- 
way Company First Consolidated Mortgage Five Per Cent 
Bonds, theretofore free in the Treasury, to reimburse the 
Treasury, in part, for expenditures incident to additions 
and betterments. 

There were retired during the year, through the sinking 
fund provisions of the mortgages, $30,600 Charlottesville 
& Rapidan Railroad Company First Mortgage Six Per Cent 
Bonds and $6,000 Franklin & Pittsylvania Railroad Company 
First Mortgage Six Per Cent Bonds. $37,000 First Consoli- 
dated Mortgage Five Per Cent Bonds were drawn on account 
thereof and placed in the Treasury. 

By reason of these and previous drawings for similar pur- 

poses, and the sale of $1,500,000 Southern Railway Company 
Kirst Consolidated Mortgage Five Per Cent Bonds, there 
remained free in the Treasury on June 30 1913 $1,114,800 
of these bonds. 
_ During the month of June 1913 there were drawn and taken 
into the Treasury $5,000,000 Development and General 
Mortgage Four Per Cent Bonds, which, under the terms of 
that mortgage, could be drawn during the calendar year 
1915 to reimburse the Company for expenditures made for 
additions and betterments. In like manner there were also 
drawn and taken into the Treasury during the year $1,130,- 
000 of these Bonds to reimburse the Company for proportion 
of Equipment Trust Obligations paid during the year and 
charged to capital account. 

As the result of these drawings, the total amount of Devel- 
opment and General Mortgage Four Per Cent Bonds free 
in the Treasury on June 30 1913 was $25,992,000. 

The Company has continued the conservation of its Work- 


ing Assets through the employment of its Treasury funds. 


ADDITIONS AND BETTERMENTS. 

Construction of the double-track line north of Atlanta, 
between Cross Keys and Gainesville, Ga. (exclusive of a 
single-track gauntlet between Suwanee and Duluth) referred 
to in last year’s report, was completed and put in operation 
during the year. 

Additional double-tracking was begun during the year be- 
tween the following points: Ambherst and Monroe, Va., 
New Holland and Gainesville, Ga., Cross Keys and Armour, 


_Ga., and between 27th Street, Birmingham, and east end of 


yard at North Birmingham, Ala. 

With the completion of the double-track between Amherst 
and Monroe, and that between New Holland and Gainesville, 
both of which pieces are expected to be completed by the 
latter part of 1913, and that between Cross Keys and Armour, 
which is expected to be finished early in 1914, the Company 
will have in operation on its main line between Washington 


'and Atlanta 301.07 miles of double-track, or approximately 


46 per cent of the total mileage between those terminals. 
The track between 27th Street, Birmingham, and the east 
end of yard at North Birmingham is expected to be in service 
about January 1 1914. 

The additional main track between Constitution and 
Roseland, Ga., referred to in last year’s report, is now in 
operation. 

The new double-track connection with the Cincinnati 
New Orleans & Texas Pacific Railway at Citico Junction, 
Tenn., equipped with interlocking signals, referred to in 
report for the preceding year, was completed and put in 


| service during the year. 


The Knoxville River Front Extension, referred to in last 
year’s report, was completed during the year and the entire 
line is now in operation. 

The belt line at High Point, N. C., referred to in last 
year’s report, was completed and put in service during the 
year. 

" The lap-sidings between Macon and Jesup, Ga., the aggre- 


' gate length of which is 19,028 feet, referred to in last year’s 


report, were completed and put in service during the year. 

A new gravity vard at Macon, Ga., was completed and 
put in service during the year. 

A new line from near Forbes, Va., on the Franklin Branch, 
extending to ore properties, was completed during the year. 

A revision of the main line for a distance of 3.3 miles in 
the vicinity of Parr Shoals, S. C., was made necessary by the 
construction, by a power company, of a dam in Broad River. 
The expense of this work is to be borne by the power com- 
pany. 

The new passenger station at Lynchburg, Va., the build- 
ing of which was made necessary by the new double-track 
line at that point, was put in service October 31 1912. 

The installation of electrical automatic signal system be- 
tween Denim and Charlotte, N. C., a distance of approxi- 


'mately 96 miles, was completed and placed in operation 


during the year, and a similar system is under construction 
between Cameron Run and Orange, Va., a distance of ap- 
proximately 75 miles. 

During the year the Company received the following new 
and additional equipment: 45 locomotives, 20 steel frame 


| passenger coaches, 10 steel baggage, mail and express cars 
6 steel frame dining cars, 275 steel underframe ventilated 
box ears, 150 steel underframe automobile box cars, 104 steel 
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flat cars and 4 pieces of road service equipment. It had in 
course of conversion during the year 600 coal ears, the 
bodies of which had passed the stage of economical operation 
into steel underframe ventilated box cars, of which 551 were 
completed and placed in service during the year. 

Since the close of the year the Company has contracted 
for the following additional equipment: 25 locomotives, 
1,720 fifty-ton steel coal cars and 150 thirty-ton steel under- 
frame stock cars. 


OPERATIONS. 


Gross Revenues increased over those of the preceding year 
$4,939,161 30. Operating Expenses increased $4,577,687 16, 
ef which increase 57.14 per cent, or more than one-half, was 
in maintenance of the property, 33.28 per cent on trans- 
portstion, 7.62 per cent in the development of traffic and 
1.96 per cent in administration expenses. Approximately 
37.68 per cent of the increase in the cost of transportation 
was due to higher wage schedules. 


Freight Traffic: 


Freight revenues increased over those of the preceding 
year $3,435,447 44. 

The growth in production and in the consuming energy 
of the territory served by the Company’s line is reflected in 
its classified tonnage statistics. 

These statistics reveal increased tonnage in a period of 
ten years, as follows: 

Products of Agriculture................ 1,037,699 tons, or 42.1 per cent 
Products of Animals .................. 53,689 tons, or 19.9 per cent 
Products of Mines -_......-...-.-----. 3,528,532 tons, or 42.8 per cent 
ek a er 1,921,428 tons, or 62.4 per cent 
Manufactures and Miscellaneous-------- 3,710,757 tons, or 72.3 per cent 

py er ees 10,252,105 tons, or 53.4 per cent 

Production in excess of local need creates tonnage for dis- 
tant markets, and the increase in the tonnage of the products 
of the soil, forest and factory illustrates a remarkable ex- 
pansion in the distribution of the products of the section 
the Company serves. 

The production of grain in the Southeast has increased 
largely in recent years, but in the section as a whole the 
production is not vet in excess of the local demand although, 
with the more general adoption of diversified farming, the 
tendency is strongly in that direction. 

The volume of other agricultural products is steadily in- 
creasing and the Southeast is supplying other sections of the 
country in larger measure each year with its fruits and 
vegetables. 

The expansion of industrial enterprise keeps well abreast 
with the progress of the country at large, and there is a 
steady increase in tonnage of the products of mines and 
forests and of manufactures. 

Passenger Traffic: 

The passenger traffie of the Company has shown a gratify- 
ing increase during the vear, the increase in revenues there- 
from being $1,280,678 07. An important factor in bringing 
this about is the geographical location of the system with 
reference to the currents of commercial travel and to the 
summer and winter tourist resorts of the Southeast. Reach- 
ing most of the principal commercial centers of the section 
the Company’s lines are favorably located for travel within 
the territory and between it and other sections of the United 
States. Increasing numbers of conventions, re-unions, 
religious assemblies and similar gatherings are being held at 
points on the Company’s lines, and in connection with the 
religious assemblies there is in progress a noteworthy develop- 
ment of community life in the summer-resort regions in the 
mountainous territory served by the Company, resulting in 
a substantial increase in travel over its lines. 

Details of operations of the Company are set forth in the 
report of the Vice-President and General Manager hereto 
annexed. 


RELATIONS OF THE COMPANY TO THE PROGRESS 
OF THE SOUTH. 


During the year the Company has continued and still 
further expanded its broad work in aid of agricultural and 
industrial development in the territory traversed by its lines. 

Agriculture: 


The rate at which agricultural development is adding to 
the wealth of the nine Southeastern States traversed by the 
Company’s lines is indicated by United States Census figures 
showing that the value of farm property increased trom 
$2,189,114,320 in 1900 to $4,461,411,250 in 1910, an in- 
crease of $2,272,296,930, or 103.8 per cent, a much higher 
percentage of increase than is shown for any other group of 
older States. During the decade covered by the Census 
the total annual value of all farm crops produced in those 
States increased from $593,843,573 to $1,199,424,319, an 
increase of $605,580,746, or 102 per cent, which is also a 
more rapid rate of increase than is shown by any other group 
of older States. 

The most marked tendency of agricultural progress in the 
Southeast is in the direction of wider diversification and in- 
creased attention to live stock. At the same time the pro- 
duction of distinctively Southern crops is being maintained 
and increased. This may be strikingly illustrated by sta- 
tstics of cotton and corn. Cotton production in the States 
traversed by the Company’s lines increased from 4,967,490 
bales in 1900 to 6,876,023 bales in 1912, an increase of 1,- 








908,533 bales, or 38.4 per cent. While cotton production 
was thus being more than maintained, the corn crop was 
increased from 290,231,843 bushels in 1900 to 504,135,000 
bushels in 1912, an increase of 213,903,157 bushels, or 73.7 
per cent. 

The Company’s Department of Farm Improvement Work 
is continuing to be an effective factor in bringing about in- 
creased agricultural production in the territory along its 
lines. On farms where its advice has been followed, crop 
yields per acre have been substantially larger than on similar 
lands in the same localities where this advice has not been 
followed. This may be illustrated by a case in which a 
farmer followed the advice of the Department on part of a 
field from which he harvested 35 bushels of wheat, as com- 
pared with 10% bushels on the remainder of the same field 
which was farmed in accordance with his old methods. A 
preliminary report of the Manager of this Department for 
the urrert year shows that its Field Agents were actively 
co-operating with 2,374 farmers and that 62,090 acres were 
being cultivated under their personal instructions. The 
scope of the Department’s work is much broader than in- 
dicated by these figures, as many farmers not working under 
personal instructions are following the advice of the Depart- 
ment,and as the Manager, Assistant Managers, and Field 
Agents deliver addresses at meetings of farmers, attend large 
number of farmers’ meetings and hold neighborhood meetings 
in the fields where practical demonstrations of improved 
methods are given. 

The Mexican cotton boll-weevil having spread into terri- 
tory along the lines of the Company and its Associated 
Companies in Mississippi and in Western Alabama, special 
efforts have been made by the Department of Farm Improve- 
ment Work, in co-operation with the United States Depart- 
ment of Agriculture, State authorities and local merchants 
and bankers, to aid the farmers in controlling this insect. 
These efforts have been so highly successful as greatly to 
reduce the damage done by the weevil. The results attained 
have been such as to demonstrate the wisdom of the Company 
in undertaking, in advance of the appearance of the weevil, 
to instruct farmers as to its control. There is no other 
region into which this insect has spread since its first appear- 
ance in Texas in which the damage in the first year of its 
general prevalence has been so small as in the territory along 
the Company’s lines. 

The live stock and dairy industries in the territor’ traversed 
by the Company’s lines have continued to receive helpful 
attention during the year. Through the operation of a dairy 
instruction ear and through visiting dairymen and farmers, 
demonstrating the best methods of handling milk and making 
butter, and giving advice as to the selection and management 
of dairy herds and as to the management of poultry, a sub- 
stantial development of the dairy and poultry industries 
along the Company’s lines is being brought about. The 
attention given to the live stock business has resulted in in- 
creased movements of cattle to the various feeding grounds 
along the Company’s lines and of butchers’ stock to market. 


Marketing Agricultural and Horticultural Products: 


Successful marketing being essential to profitable produc- 
tion, the Company and its Associated Companies on Janu- 
ary 1 1913 appointed four Market Agents to co-operate with 
producers and buyers for the successful marketing of agri- 
cultural and horticultural products from the territory ad- 
jacent to their lines. These agents neither buy nor sell, but 
it is their funetion to advise producers as to market oppor- 
tunities and as to best methods of packing and shipping, and 
to advise buyers as to where different varieties of products 
may be obtained. The services of these Agents are being 
availed of with substantial results. 


Farm Settlers: 


The Land and Industrial Department of the Company has 
continued and broadened its solicitation of farm settlers. 
The advantages which the Southeast has to offer in climate 
and in lands that are relatively cheap in proportion to their 
productive value and the accessibility of markets are being 
more widely appreciated. The abundance of land avail- 
able is indicated by the United States Census figures showing 
that, with a total land area of 264,058,880 acres, the nine 
Southeastern States had 169,174,373 acres, or 64 per cent 
in farms, and the Census Bureau classes 82,831,384 acres, or 
48.9 per cent of the land in farms, or 31.4 per cent of the 
total land area, as ‘improved farms.’’ The agricultural 
resources of the territory are such that it offers an attractive 
field for the farm settler from the more congested parts of 
the United States or for the men who have found conditions 
disappointing in other localities. The result is that there is 
an increasing movement of farm settlers into the territory 
along the Company’s lines. 


Manufacturing: 


The advantages of the territory along the Company’s lines 
for diversified manufacturing have led to continued develop- 
ment during the year. Special attention is being given to 
the location of industries which use as their raw materials 
the products of primary manufacturing and to attracting 


: to the Southeast industries which have not heretofore been 


largely developed in that section. ’ 
The number of new industrial plants completed during 





the fiscal year at points on the Company’s lines was 523, 
classified as follows: 
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Cotten See Ol Mili TTT . SERVICE OF EMPLOYEES. 

SE SII © >> - po = 255 ~<a so-a2 2 s58--- 5 i1 | It is a source of much pleasure to the Board to renew its 
irniture Factories -~- ~~ 222227222222 22222277 72772 722TTILI. «14 | expression of apprecjation of the loyal and efficient service 

OR Bete ~--~----~--2n = onane-=- <a e---5----------0-----* 24 | rendered during the year by officers and employees in all 

Stone Quarries, Goal and Other Mines. -~2~2222222022T0TTIIIIII 44 | reat of the Company in the performace of their 
eae choca baa aoa ah en ceSdbdda das asbiovapeeanceewee | ® 

, | OE a | a ACCOUNTS AND STATISTICS. 

Ie - - -- == ~~ = = ono ono nnn n wenn nnn nnn nnnnnn 169| Statements of the accounts and statistics of the Company 
. “ean | the usual detail will be found in the tables hereto annexed. 

REE NEES Cniotawninincthh wneenniehKbednneind as eaoenmns nage saneee The accounts have been examined, as usual, by Certified 


The number of industrial plants under construction at the 
close of the year was 60, and the number of plants to which 
additions were made during the year was 222. 


Public Accountants, Messrs. Patterson, Teele & Dennis, and 
their certificate is made a part of this report. 
Respectfully submitted, by order of the Board, 
W. W. FINLEY, President. 
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TABLE 1.—INCOME STATEMENT FOR YEAR ENDED JUNE 30 1913 COMPARED WITH YEAR ENDED 


JUNE 30 1912. 



























































1912. 1913 
OPERATING REVENUES— | | 
$41,508,300 38 nc ida edu muiesan teededan ce $44,943,747 82 
16,939,811 36 Passenger Revenue- ------- etesacennsessenngnenssseseneanecece | 18,220,489 43) 
326,202 88 Miscellaneous Passenger-Train Revenue 330,547 81) 
1,352,298 62 Mail Revenue. - -... ~~ . - - - -- -- -o - - nnn ccc cece ew cececnne 1,379,165 00) 
1, ,956 80 BE SN oe oda asad canes s HR HECKER S RCNGSERENENEdadw Ode aUwAhe cme ,008,008 99) 
6,357 79 Other Transportation Revenue- -.------~--------.---------------------.-------- 924,656 90) 
638,401 07 Revenue from Operations other than Transportation.--._.......--...-_---_-_____- 722/874 25) 
$63,590,328 90 TOTAL, OPMMATING BEVMMOMB. <a acon c ees cceccncccescccodcccccccs | cant leadiahales: '$68,529,490 20 
OPERATING EXPENSES— 
$7,841,220 15 DESIOCSANES GE WEF BRC DBUPUGHUPOR. «2 on niin koh cc cccwsccccceawcnccscccccsa! $9,275,553 17 
10,108,672 84 SORANURIONGR OF TGUIPIRONt.. .. . . 2 ow oo cee cc erencecnceacesecanacasannaesescuces | 11,290,337 19 
1,745,353 05 ‘LEMIRE: SURDDOOE.. « .~ 3 <= name n cnn nnassnennsassceneseensencsasdesmenacsecesses< 2,094,009 69 
22,081,653 47 TERMEOLCRNEO, TEDOUBOS, .. o.oo menecaceesen Steen scueShbacceasacncseeus ens | 23,605,046 02 
1,919,336 88 Generel EXPOMSes. . . . <<... owen nn cn ec nc cnn nseesecscnnccesesescssescnsccccns 2,008,977 48 
43 ,696 ,236 39 TOTAL, CPB TING MEP RNG 8b ons 5 ceossenskenkianasenedgesends sss] kcntcwana cnet 48,278,923 55 
$10,804,003 SIINST OPBRBATIOG BEVIN USE qq... ni een tesdcdseccscecneecsecccsssccuces Be hae $20,255,566 65 
64,754 67|AUXILIARY OPERATIONS—NET REVENUE -_->7°222222ILIIIIDIIIIIIIIINIIIIIIIIIIIIIIII 80,535 87 
BE Ge BB ile e 20s VIN non i ones ccccewe seeds en eesnessbsncnessbiews sees sddsssensed | cedieeecunnss $20,336,102 52 
DEAE SOLE MINE oc eR cae Ran ben o0 ae sade RK HAKE on shah ake SSbECONEKESEESE Sen dcnse tees ebecss| saednchnamaee 2,480,387 28 
a ge ek Te ee UO coke ow ne Kies ims RUSS Oe Nan dae danse ASSeREA Rome ewbadlucadoacbeacun $17,855,715 24 
OTHER INCOME— 
$20,000 00 Re Oe a Se er ee ee ee en er $65,000 00 
31,206 88 BAe Cee SO NI. 5a oo os eas HOSEN ESESG MEd OAOSNE PERE RbERendeceaee 5,072 83) 
208,394 38 BRS OE RE een a eee arenes eee eee eae 210,696 09 
112,517 35 IIE Sn ons Se hk mw ie & ne WO es 8 hla Oe A Bes toh ta ads ,095 03 
28,373 37| See SOD SI DEE, SMO. oo ek ec cse science dwabeesencscaeeesisawse 27,396 19) 
1,357,142 71) REET OD CEE TOR ns dete oe sete che Rik een tne thes on Scbhea emer nme 1,318,235 55) 
1,401,290 O08 Interest on Bonds and Notes- - - - -- Ie re ee et fe ee es 1,390,490 35 
268,376 83) Interest on Unfunded Securities and Accounts_-----......----.----------------- 214,434 38) 
153,140 10) | EO Ns oni oko ci nn ckdapceneevacatedébbdedvecaushsduneusaasee 26,550 08} 
| 3,580,441 70 Ee ee a x on kick nereg en nddskdewk se batsbequadnas en us|wnkcdeeeeeccs | 3,365,970 50 
' $21,086,960 60, Ae Se I Es 6 5 hs heed th ONERER eRe adeedes enn lobed a owe eine ed $21,221,685 74 
DEDUCTIONS FROM TOTAL GROSS INCOME— | 
| | Income from Operation, Southern Railway Company in Mississippi, Alabama State 
$50,950 88, | BA 0 SRI, BOM = oon 6 cw asin nk SEER Su bons ad eRSEa bone evens cdenexanee $48,213 72) 
1,865,927 33) | Rents for Lease of Other Roads (See Table 2, pamphlet report)_.._..-...._-...___- 1,783 ,327 58) 
444 10) ES te a acces baebbeiacaee en owas ae beh ad kana nbaiekonnd 969,219 82! 
36,242 83) EE oe aS ann tend edeesn sae Td eMNhenewds gadsasaamakeeanded 35,920 74 
180,701 01) | rr rt, 8. bn ss eadhesaebSse bene ae cdi dakeaD uate 167 ,633 10) 
0,043 25) Amortization of Discount on Funded Debt-------..----------------------------- 12,017 04) 
366 84 RE SEINE oi occa ns ancecenensadakesksaecdccaacan cheb eebdanien 244 56 
87,463 46) PE, ROUND 6 on cance ds dacs bativedebincaasnebcnbeee Gunnin naeaes 87,509 61) 
| 3,180,139 70 ek: Ses 8 PIO ii ccennwesscnbenenpensnsht beheatdebbcteckostatkel ecnmalabwaaud | 3,104,086 17 
|$17,906,820 pa EI RO eS ee a a es ae eer a ($18,117,599 57 
$10,204,481 66) INTEREST ACCRUED ON FUNDED DEBT (See Table 2, pamphlet report) -_-_-_-_-- $10,105,356 65) 
712,414 18) INTEREST ACCRUED ON EQUIPMENT OBLIGATIONS (See Table 2, pam. report) 706, 75 
| DIVIDENDS ACCRUED ON SOUTHERN RAILWAY—MOBILE & OHIO STOCK 
226,808 00; Se sn nsneradtandinasbbetnunasacen6heacdkueuenn ssudawen 226,808 00 
—_—_—_—_———| 11,143,703 84 ———————_| 11,038,974 40 
| $6,763,117 06) pT fe) ee me he 8 Bee Be a , |r $7,078,625 17 
FROM WHICH DEDUCT DIVIDENDS ON PREFERRED STOCK— 
$1,200,000 00 em, ae (aio) ONG 20 (934%). pall in Agee. cg... on ck nc ccecsnsenenucccsssouen $1,500,000 00) 
No. 24 (24%%), paid in October 1912, and Reserve for Dividend No. 26 (24%), 
1,500,000 00, se SON BOEE 6 ic cocnncace hacadeqgensedbbbssiusn ee adauaweebanaue 1,500,000 00 
2,700,000 00) ETRE cis it ba bea on mete eR Sada nm ansie dba dame nha leeds oenaiecae 3,000,000 00 
$4,063,117 06 BALANCE OVER DIVIDENDS ON PREFERRED STOCK ___-____----_____-____ |e $4,078,625 17 
44,989 42 APPROPRIATION OF INCOME FOR ADDITIONS AND BETTERMENTS ..____ ______---__-- J 48 
$4,018,127 64) BALANCE CARRIED TO OREDIT OF PROFIT AND LOSS--__--------- ee eee $4,029,964 69 
‘The Decrease in Interest on Bonds and Notes amounting t0..... 2.222 nnn cc ccccccccccccccccnccccccccccccccccncceccccs cocccccene $99,125 01 
consists of: 
INCREASES— - 
Interest for twenty-seven days on $1,500,000 First Consolidated Mortgage Five Per Cent Bonds sold June 4 1913-.- $5,625 00 
Interest on $52,000 Southern Railway-Mobile & Ohio Collateral Four Per Cent Bonds, issued in exchange for a like 
amount of Mobile & Ohio Rai’road Company General Mortgage Four Per Cent Bonds__-........-....--------- 3,366 67 
Interest on $5,000,000 Three-Year Five Per Cent Notes, issued February 1, 1913_.-----..-----.------____-__ Lee 104,166 66 
PED MIN kick nate cht SESASSS SHR Cama awed cbNeRb ese hhAResenkahane RAE hedekseeeRebdedbeekbEewhntccuce $113,158 33 
DECREASES— 
Interest on $150,000 Atlantic Tennessee & Ohio Railroad First Mortgage Six Per Cent Bonds retired at ma- 
CE OP Bn nk eR RARE Ete eins needa h gx uta ean cona ks cbGSCde SATE A Dae Redeeeandad ake $2,250 00 
Interest on $10,000,000 Three-Year Five Per Cent Notes retired at maturity, February 1 1913__.__._.__- 208,333 34 
Interest on $30,600 Charlottesville & Rapidan Railroad Bonds retired through provision of sinking fund_..__ 1,700 00 
Es ND 66 ik Sek nee KEN e Wd dknee Eada skenesewaniwes cc cnughbsud Shed dRUUhEGEOOANS KabbUNEK SRE eeheeen 212,283 34 
Pe Ss pbb pated se eGueeWenenenidnnentenbechesducadeddcgkunhsabsubbenshaundshareiewedeeksbunentaebasuaeeete wes $99,125 01 
The Decrease in Interest on Equipment Trust Obligations amounting to_.................-.....-.--.--.----________ eee $5,604 43 
consists of: 
INCREASES— 
ee Ot Ss CO innke te cheeneuwsdabsssthwnsenne send asae ids eeeudsenkenddehebadedeasbesiancdie $17,507 90 
i Oe ee ee 2 Sncnenecectnckindnsshanneshe toksadchemeresee Oub es wae etme hs aeeee aeamae 49,727 54 
Te SE ST CHEE Gis hac censdusscdannnnananbaswcdeinind dosha eked nedbalisuesanensdbacudanwvanendad 28,540 13 


Total Increase 
DECREASES 
Interest on 
Interest on 
Interest on 
Interest on 
Interest on 
Interest on 


Total Decrease 








Equipment 
Equipment 
Equipment 
Equipment 
Equipment 
Equipment 


$95,775 57 


DP Chin ti tignhiuckddeyanen eannaietandsekech dé aee das an edad tic $13,230 00 

Se I i SB ae dite Se ce ms ah ee be cients dia eos a ace a eee oa iam ae eet et ela asta 20,250 00 

BE DR ctecdncnbds KuKshcdsiwndweaedkcadeansasweGk Gud eebaeaetane ew Kaa ex 11,200 00 

PC cee ithe theese nhddnn guinddbien keane ehh dae a Uke die ebneae en 27,000 0 

EN Wit cath ichdh me Ain hE he nhs h obs os én en nhl ean bk eee 6,300 00 

THE WE USCS EPESSEAMN DUES Him OeEARAEEeeedad thks Abs eAekabnecahinekn 23,400 00 
CES ahh Rhns hhh pe abeennibibbthennd tae ena iaes dea eeebnth dewetaddadeoreee 101,380 00 
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TABLE 3.—PROFIT AND LOSS FOR YEAR ENDED JUNE 30 1913. 
alesse af Credit of this Account Jane O60. 1019... . . «ce ccccwaweenanwernebStwete cence sd ees swicosossasdanssccencccewussanee $13,756,936 13 
Po ge Ee OR. 8 Oo eee Oe ee ee ee eee ee __ 4,029/964 69 
$17,786,900 82 
Deduet: Discount on Securities charged off during the year_____._..___.-..---------------------------------------- $98, a7 96 
ee EE ee on cn. ican nb nnne du aennau Sdn RUE EUS tL sEs TERR KE DS ena ekeaheesesenoue 58,711 25 
Damages to Property occasioned by explosion of dynamite at Jellico, Tenn., September 1906-.--------------- 86437 76 
Daves So Tree. Bours BROUway Written dowhl.. .. . <<. - <n cnnceccssckneseesnncdeess ce sdcncassincsnscosctd 153,072 27 
St DEE BIIDR sia oh Gi BREE Sd aK cw cence ctinencnnnccscccaces ke seks ashes bse tAeRR sn eb ee AdRe ent ins 15,788 38— 412,342 62 
CO TS DONS OO BIS ke oo Sohn S bk Seid kkk cds kine ccdin cd ndswseadenceeba cue see Ren eee SSR see Rees ebbeee agdeesuscecacscies $17,374,558 2 


TABLE 4.—GENERAL BALANCE SHEET JUNE 30 1913 AND JUNE 30 1912. 














































































































June 30 1912. ASSETS. | June 30 1913. 
| PROPERTY INVESTMENT Z 
Inv estment to June 30 1907: | 
434, ace eae a le ee ne ee aie ane $287 434,900 33 
46,672,108 87| E pipment (Including Trust Equipment) Se eee Sr et aia cxcscatotsan' de aiecie be Taras AC | 46,672,108 87| AR 
[sees 107 ,009 20 i PAP NEGNES OC CUMING UND FUNIE ica nied ccc dhe ndeodd anna ase saeeehwenens (333 4,107,009 20 
Investment since June 30 1907: | 
$17,600,330 8 Boed EN ee. ee ee ee eee ee eee $20. 528 ,069 86) 
18,241,339 ed Equipment (Including Trust Equipment) -------------------------------- 18,830,114 91) 
| 35,841,676 35,841,670 50 otal Investment since June 30 1907................-..---------------- | 39,358,184 77 
— | 
$369 ,948 679 70 TOG BG ee i 3 4 oo Biches cc ane ananesanenweeaeescsecasen | a ee ad ii oh pea ae 1$373,465,193 97 
° 13,480,904 46 Less: Reserve for Accrued Depreciation on Equipment-_---...---------------- Le ewe Sar mee | 14,321,746 67 
| 
$356, 467.775 24 po Be ee ee ee Da gies Ripe wee |/$359,143,447 30 
| Securities: | 
Securities of Proprietary, Affiliated and Controlled Companies, Pledged: | 
$2, ,686 26 Radice iS ek ah Eg EP Te elle tpg. mip ees ee ee a drt | $2,487,586 26 
21, 1920 74 Bonas ...... sah bs dosed adh cs Sees GS Eas Ld TR a EER a 21,508,920 74) 
$23 996,607 00 $23,996, one oS 
2,000,000 00 ie Did Bk RO Te SS na a ae ee el esknivenine | °*3'000:0 
Securities of Proprietary, ‘Affiliated and Controlled Companies, Unpledged: | 
$116,887 21 DN 3 2 occ Sosa ewe Rok ee cae ebes la loaned sawed ata se aeaenawes $116,887 21) 
684,418 75 SS oie oat bak os wana SEE OSS esin Ate 6 ee eea pda ee een oe 678,418 75 
801,305 96 795,305 96 
| $26,797,912 96 I ose ins ce wn eh Skt eR eA Mae AR ERRREEE SNARE AEEESERREAR SORE SEAS SS | $26,791,812 96 
Other Investments: | 
Advances to Proprietary, Affiliated and Controlled Companies for Construction, ' 
$419,193 34 Equipment and ilies, ey ii l= pe aR RENTS i RI te bulb th apclpopaiaials ade $408 ,234 86 
Miscellaneous Investments: 
ei gett 67 DEL. SE oe. ans came cen JAE SKS Heed Res ROR DESH een ed adnes $401,844 24) 
33,583,943 91 TESS RES atk cs oat bh aes aden hs ine eh ee | 33,640,943 91) 
9,450,980 28 RR a rey Re eee | 9,283,027 94) 
43,395, 514 § 86 ———__—————-| 43,325,816 09 
a dee | aeiessenetbianaaanceiiact 
| $43, 814,798 2 20 as eis teks aac beh ARS dee ek led ab ee a Pe Re EA AI as BARES | $43,734,050 95 
| 
| WORKING ASSETS— 
eee Oe ee ee ee 2 ee Sn a A oa es te bale nce abe ae aA eae el as oe ee ee | $8,295,928 23 
“22,331,800 00 Securities Issued or ASsumed, Held in Treasury__..---.------------------------ Be eo See | 27,148,800 00 
Marketabie Securities: 
$298; 22 00 DE ot ooo eek a ane cenee Pp Peace ah) PN ye on cece Rete he eRe ee eA Ea $256 522 09) 
179,059 04 ie. 0 ad ain OR a dtantih dcaeaneee Se ss a eae tC AE REESE RE Pe: } 179 00 04) 
51,455 00 Miscellaneous __ _______- ce tas 2 ee EL eee te tee ohn asa Sn aaa ee 5) 
487,036 04 | 435,582 04 
448,483 55 ees Se Te NO eh ee ns ede Aaeen whedon seal ae OE et Stas | 398 402 85 
762,026 42 Traffic and Car Service Balances due from other Companies______....--.--..-|-------------- 826,707 66 
167.025 49 Balance due from Agents and Conductors___________- eth aa eg ae tar SRE le he OE rr epi | 449,968 74 
2 Ga. ee es NOU, 4. 5 aos knee hoon shcdaxncndeens easnanleosweeme aba. ; 2.932.361 69 
4,210,984 99 Material and Suppiies (Sce Table II. RE BS Se 5 SAAS ES Se a elke Be GAIA BS, 5 BIS Le RR 5.343 032 61 
722.674 10, Other Working Kasets Sane es a PE CR a ke ek hae tanh din 5 ht th a eh bi haa hee 774,248 79 
$44,715,238 23 NE, Bib 6 satis chica ee es BREE SEE REED Ons hk db aaamendégiddn aetna $ 16,695,032 52 
ACCRUED INCOME NOT DUE: 
$1,062,490 26 Unmatured Interest, eM Sci Sen: Te ee ee a no = 2 5 cstectsll asancnsadeemaceh habeas $962,243 79 
DEFERRED DEBIT ITE 
$739,882 15 Temporary advances to Proprietary, Affiliated and Controlled Companies__--_---- $595,737 86 
136,428 19 I TR oe a o> nn ur en ae Rae wenn LO bn as BS ee oa a yell 255,034 61) 
1 ,063:764 13 gS A a Ee Ie 8 1 cel oo ey ER eA een aes < eid 986,782 28) 
2,046 61 Insurance Premiums Paid in Advance____________ a I SSE i 1,486 68 
29,150 03 Taxes Paid in Advance_--- GE: anddand wks Aa sae Ree ome bidae see 29,989 11 
2,923,331 19 Special en a Se Ea Ee RN a es al ee ae 9,718,164 33 
$525 00 Cash and Securities in Sinking and Redemption Funds____.______- Be er. Pope 39,2938 8) 
$15,941 37 Cash and Securities in Insurance Reserve Fund_________._________- are m 989,354 41 
1,377 ,926 99 Other Deferred Debit Items..............-- a - EE TAI iake-cha nem 1,432,770 97 
7,182,995 66 oo a a ee: a ctidek seh deve iancnaasee ceo Soa ee 2s - a sk a 7,147,719 05 
$480,041, L: 20 55 Grand Total _ _- ooeedct dn Obnl deca ds cess. 16456 i ces ad dguataads haw eee _'$484,384,306 57 
LIABILITIES. 
CAPITAL STOC K— 
$120. 8888: ,000 00) 6 ee Bae easels te di Wi iat dl is tee Gh Was aire ed ac al dc Oe $120.999,099 09 
__ 60,000, 000 | 00) Preferred - - - - - - Se ee re re Tp ane ee ee eee 60, 000, 000 00 
/$180 000,000 00 I i on oes i Ged SE Bint he et ne ads dk whbs a aeet Ethene ed daweonae __.'$180,000,800 00 
| MORTGAGE, BONDED AND SECURED DEBT-— 
$193 956,900 09 Mortgage Bonds, Outstanding. _..-..........._..... > $195,276,300 09 
24,539,800 09) Mortgage Bonds, Held by Cor upany - PRE Rete a 8 a= 29,356,800 00 
| 218,196,700 09 OEE ye Fe ee nee S naa $224,633,100 00 
$19,738,700 00 o ‘ollateral Trust Bonds, Outstanding________................. $19,790,700 90 
42,000 00; Yollateral Trust Bonds, Held by Company ---___.............-. 42,000 00 
19,789,700 00 ee Be re ne ee ee a see ' 49,832,700 00 
10,107,000 00 PE: TPS a 4 nino duwccucusanpe waded weWetscddnedcediwsaiawescénded 5,107,000 00 
$248,384,400 00 ps, Be. wy ee a ee ee eee eee ee eee $249,572,800 00 
16,380,090 00 Equipment Trust Obligations (See Table 6, pamphlet report)_._..._._____-- Ba 15,146,000 09 
$: 264, 764, 400 00 Os. « piel Middle cdcsedsncindebbu eb biden bebe dedbwdadkebvscaciediadia Aiden <a 264,718,°0) 0@ 
WORKING ‘L LABILITIES— 
$455,000 00 II SUN NO a ae Soe toe ee le $155,000 00 
_ $17,608 07| Traffic and Car Service Balances due to other C ompanies pi GG te ae ie an 1,071,555 36 
5,984,377 17| Audited Vouchers, Accounts and Wages Unpaid__ ee Oa en 6,915,724 58 
344,295 59 Miscellaneous Accounts Payable__- 270 825 39 
2,889,202 44 Matured Interest, Dividends and Rents Unpaid, including amounts due July 1 2,933,534 68 
3,400 00) Matured Mortzage, Bonded and Secured Debt U npaid, not presented for Redem'n 38,673 80 
1,635,256 55) SG ST GUE RINNIGION 6 6 oc ec dee ddaaGusdbaued Duca daxecheet dwae cen 1,949,702 92 
12,120,139 82 ND SP 8 Be nee mh pce» area Abed on dkae beeen dbs dbabinddbis Midd eas Be edes 13,665,016 73 
-_ ACCRUED LIABILITIES NOT DUE— 
$1,697 ,393 31 Cimmemeuree Mecereee GOO Hemts PAVOOk noo nk cs cincscicccdoo tn widcccdndasce $1,571,827 65 
953,013 02 Taxes _ Joekads 28s ddakes an obs GaGhew sl adanadadobeand sc lna dik dsdu ox vhilon 982, 398 61 
2,650,316 33 RR FT eM cd pkey Rated my oe we eee bs poe 1 aE 2,554,226 26 
DEFERRED CREDIT ITE MsS— 
$1,983,983 09) Operating Reserves eT EEE eT eS ee ee ee ee $1,286,086 33 
1,987,903 27 NO CG GRMN. a5. < cdccocm acechuuececeetudiin. ten. onkectance 1,886,103 62) 
3,971,886 36 CTE ne RIBAS a bnedbbianconons seintabhds duce danvawtasdds acts ba«heewen As 3,172,189 95 
API er RIA r KD Bu RPLU “77 o16 ¢ No. 26.93 ; 
ba eserve for Dividends No 2'4%, an Oo. 4%, on Preferred Stock, pa | 
$1,500,000 00 able October 1912 and isi 3, respec | IE eae” Ay ae aa TERN Gerry pay $1,500,000 00 
yey 00 54 Additions to Property since June 30 1907 through PD i nb cuwivehanct dns 00 ad | 410,161 02) 
15,941 37 et a eee te ne Oe ee eer teen oe! | 354 41) 
2,777,441 91 Rae ee TALE ER, GD, a. sel ES, I, ek | 9.896.515 43 
13,756,936 13 PROFIT ‘AND BAM co nncacoccossecccdtdle detec cdeheh. tet. etl’. 2222. Bry 68 A ko | 17,374, 20 
{ (ee — 
$480,041, 120 5 __ GRAND TOTAL a eS Oe Se a. a pa See eae $484,384,306 57 





die OsBanding Se Securities on Taka fe Estates and the contra ‘asset in 1 Property Investment, herefofore shown, are eliminated from this Balance Sh 
further below and table 7, pamphlet report. 
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THE MISSOURI PACIFIC RAILWAY COMPANY 





= 


FOURTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDED JUNE 30 1913. 








To the Stockholders of 
The Missouri Pacific Railway Company and the 


St. Louis Iron Mountain & Southern Railway Company: | ‘ 
The Boards of Directors herewith submit their report of affairs for the fiscal year ended June 30 1913. 


The summary of results from operation is as follows: 


—r 


St. Louis, Mo., September 10th 1913. 

























































































Increase. Decrease. 
1913. 1912. 
Amount. | Per Ct. Amount. Per Ct. 
Average Mileage Operated_......----------------------------- 7,257.00 7,230.77 SOME) ET onccckenaees Bee 
Rathoay Operating Jncome: 

a erations— Revenue: 
pe $45,748,269 39 | $39,514,355 87 | $6,233,913 52 | 15.78 | ------------ a 
ae cP a cd caneewasanuee 11,627,480 60 10,662,443 17 | 965,037 43 0) Smee S<2 tains 
es cn paodan sakes kseanenke 199,628 55 | 96,006 14 | SESE | Tb | occucsecneas cain 
ie ee cae Ceca pan wend eanesKees 1,450,607 97 | 1,429,607 72 21,000 25 Be ee ed ys aban 
De oS Geo cee beanwudecsaenkeetieasaienss cos 1,711,305 35 | 1,374,454 41 | 336,850 94 | 24.51 | ---..-----.- amie 
EE Ee ea en rere 934,168 02 | 891,224 79 | SeGGE Ge | Se! accdcswscaas nasa 

Total Revenue from Transportation__.....------------- $61,671,459 88 | $54,068,092 10 | $7,603,367 78 | 14.06 | -----_-_---- ict 
Non-transportation Revenue--------.-.-------------------- 484,046 26 | 435,157 82 48,888 44 | 11.23 | ----.------- nun 
Total Operating Revenues... -...---------------------- | $62,155,506 14 | $54,503,249 92 | $7,652,256 22 | 14.04 | --.--_.----- sone 

Rail Operations—Expenses: | 

aintenance of Way and Structures.__.__....--------------| $9,263,360 32 $8 664,769 03 | $598,591 29 Bl) ccasads mewn stats 
Maintenance of Equipment.__.._.......-...------------- | 9,860,187 54 | 8,321,786 50 | 1,538,401 04 | 18.49 | _--22---Leee cp 
SESSA EBLE DL ILENE EE EL ECE | 1,425,167 92 | »358,014 19 | 67,153 73 Die lh ccceccuacina ccs Ren 
Transportation Expenses_-_-........-....------------------- | 22,528,447 44 21,268,313 87 | 1,260,133 57 OO wcsighneasswne aor 
PE SII ac on deSchucseckkadenusccccscceweukun | 1,621,833 83 | 1,667,708 42 | ----.----.-- eee $45,874 59 2.75 

Total Operating Expenses......----------------------- | $44,698,997 05 | $41,280,592 01 | $3,418,40504 | 8.28 | -----..----- sie 

Net Revenues—Rail Operations. __.........------------ | $17,456,509 09 | $13,222,657 91 | $4,233,851 18 | 32.02 | sacha ta ive 
Net Deficit from Auxiliary Operations___...........------------ ,004 62 | 120,852 76 | Seco eee Se ew $27,848 14 |} 23.04 

Net Railway Operating Revenue--.-....--.------------ $17,363,504 47 | $13,101,805 15 | $4,261,699 32 | 32.53 | -..-.------- aoe 
ee NG a ha Sch ceckaeieckedddeninasanceccdoecans | $2,314,348 73 $2,218,018 40 $96,330 33 | 4.34 ] savccwenaves tats 

Railway Operating Income------.-.------------------- $15,049,155 74 | $10,883,786 75 | $4,165,368 99 | 38.27 | -..-.------- anne 
Other Income: ; 

Dt teed Sen on eee hee nese Rubee ha houeskekeeboues $519,527 98 | $491,823 20 $27,704 78 BGG) Mitheccnnnne acid aad 
Te MUM. Jcugaschonwedachenciossceubesdsascen 78,751 315,466 00 | __--_--- ai ain't msi a de $236,714 50 | 75.04 
te. siete thane ee snd nthteamitieen 1,833,771 35 1,355,708 75 478,062 60 | 35.26 | ------------ es 
Miscellaneous Income- --_.......------------------.-------- 31,548 07 83 ,647 51 da Maly ab hb scsi 52,099 44 | 62.28 

GE SPOON TOUNEDS 0 6 ccndcdiecewuncccsscsccandewecce $2,463,598 90 | $2,246,645 46 $216,953 44 | DSS) |. xncansuewuae Sani 
Nc innsenncsasacacuscdndssosvechesoncuaus | $17,512,754 64 | $13,130,432 21 | $4,382,322 43 | 33.38 | ----.------- coon 
Deductions from Gross Income: 

nt in EReteu bis CSRS eESS REACHED SME SAKERKERES SSE OS $998,580 08 | $882,749 53 $115,830 55 | 13.12 | ...--.-.-..--. nee 
Equipment Rents—Debit Balance-_-----_..-.------.-_---_-- 477,240 27 | SEC EE | scnaudeniesad atai $269,126 94 | 36.06 
ol i ee a ah mica RM be te wee a's 14,408,124 59 | 13,436,313 58 971,811 O1 Tie. | asaceneaaess nial 
Miscellaneous Deductions_-._..........---.---------------- 66,075 82 | 44,093 38 Bhawan S6- | SUBS | ncnccccnness cuam 

PE SPD 6. ins 555 hao a Side deKbRKeKdcdes ne ckmande | $15,950,020 76 | $15,109,523 70 $840 497 06 5.56 beh eamenen aweks 

PE CRIN GF SA non tenesceesssasswvncccccesesss $1,562,733 88 def$1,979,091 49 | $3,541,825 37 | ---- | -..--------- snen 
Operating Revenue per mile of road____------_----------------- $8,564 90 | $7,537 68 $1,027 22 BOE | akcanendcues amines 
Operating Revenue per revenue train mile____..__-..-......--_-- 2.23.867 | 2.07 .466 -16.401 cf 2 ees none 
Operating Expense per mile of road_.-__----..-------.-----_- _- 6,159 43 5,709 02 450 41 71 |. Scenbewanwen sane 
Lpsrating Expense per revenue train mile_._............-_ -_-__- 1.60.993 1.57.134 .03.859 Bee | sicunseusonn sine 
et Operating Revenue per mile of road__-_____.-.___..--__- LL. 2,405 47 1,828 66 576 81 i | 7 eer esas osen 
Net Operating Revenue per revenue train mile_-__-_......_______- .62.874 .50. .12.542 i ee pe wand 
Ratio of Operating Expense to Operating Revenue___-__.._______}| 71.91% | (Sh een aaae 3.83% enee 
For comparative the f for the year ended June 30th 1912 have been revised ‘to compare with the present year, and te agree with 


the Classification of the Inter-State ommerce Commission. 








CAPITAL STOCK. 
There has been no change in the capital stock during the 


year. 
FUNDED DEBT. 


The following changes were effected in the funded debt in 
hands of the public during the year: 
ig Missouri Pacific Railway Company— 


nded Debt decreased. -____-.---------- $24,000 00 
Equipment Trust Obligations decreased - - - -- 1,437 ,000 00 
Se ne ee $1,461,000 00 


St. Louis Iron Mountain & Southern Railway Company— 
Funded Debt increased___._.......---.--- $5,542,095 00 
Equipment Trust Obligations increased -_--__ 1,213,000 00 


OT MI cdikwekas ccankndancnassussinucdencsens $4,329,095 00 


The St. Louis Iron Mountain & Southern Railway Com- 
pany has purchased and retired the remaining bonds out- 
standing in the hands of the public under its First Preferred 
Income Consolidated Mortgage, amounting to$37,905. 

The St. Louis Iron Mountain & Southern Railway Com- 
pany also retired during the year $11,300,000, being all of 
the outstanding bonds issued under its Improvement Mort- 

ge and the three-year note payable to The Missouri Pacific 
Haliwey Company, amounting to $8,500,000. The Improve- 
ment Mortgage has been satisfied of record and canceled 
and the note has been likewise canceled. 

The same amount ($11,300,000) of the outstanding Mis- 
souri Pacific Railway Company’s First and Refunding Bonds 
were simultaneously surrendered, and the right to issue an 
additional $13,700,000 of said Refunding Bonds against a 
like amount of Improvement Bonds was canceled by the 
satisfaction of record of the Improvement Mortgage. 

The St. Louis Iron Mountain & Southern Railway Com- 

any has executed an indenture to Union Trust Company of 
ew York and Benjamin F. Edwards, as Trustees, dated 
June Ist 1913, supplemental to its First and Refunding Mort- 
gage to the same Trustees dated July Ist 1912. This sup- 
plemental indenture provides, among other things, for the 
creation of a sinking fund, to be made up of one-third of the 
Company’s net income (after deducting an amount sufficient 


’ 





to pay a dividend of 4 per cent upon its outstanding capital 
stock) which is to be paid into the sinking fund annually on 
and after September 30th 1915, such amount, however, 
being limited to $1,000,000 in any one year, which said 
sinking fund is to be used for the purchase for cancellation 
or for the redemption of bonds at any time outstanding under 
said refunding mortgage and supplemental indenture. | 
Certain changes have been made in the collateral securing 
the three-year 5% gold notes due June Ist 1914, in accord- 
ance with the provisions of the indenture securing them and 
there is at present pledged for the security of these notes, of 
which $24,976,000 are outstanding, the following collateral: 
$22,000,000 face value, St_ Louis Iron Mountain & Southern Railway 
Company 6 Per Cent Forty-Year Gold Bonds, Series A” 
(non-convertible), due July lst 1952, secured by the first 
and refunding mortgage and indenture supplemental thereto 
1,070,000 par value (10,700 shares), St. Louis Iron Mountain & Southern 
Railway Company Stock. 
1,972,000 face value, The Missouri Pacific Railway Company First and 
Refunding Mortgage Fifty-Year 5 Per Cent Gold Bonds, 
Series ‘‘B’’ (non-convertible), due September Ist 1959. 
9,800,000 par value (98,000 shares), The Denver & Rio Grande Railroad 
Company Preferred Stock. 
15,000,000 par value (150,000 shares), The Denver & Rio Grande Railroad 
Company Common Stock. 
828,380 face vaiue, Thd Texas & Pacific Railway Company 5 Per Cent 
Gold Note, due June Ist 1914. 
525,000 face value, Concordia Coal Company First Mortgage 5 Per 
Cent Bonds, due October ist 1945. 
150,000 pee valee (1,500 shares), Baring Cross Bridge Company 7 Per 
Jent Stock. 
125,000 par value (1,250 shares) , Pubelo Stock Yards Company Stock. 
1,000,000 oe ee (10,000 shares) , Western Coal & Mining Company 
tock. 


NEW LINES. 


The line between Marianna and West Memphis, Ark. 
(42.9 miles), referred to in last year’s report, was placed in 
operation February Ist 1913. 

The lines of railway of the 


Marion & Johnston City Railway Company...............-. 6.99 miles 
Marion & Harrisburg Railway Company----...............- 1.97 miles 
Johnston City Connecting Railway Company.............--- 2.05 miles 

11.01 miles 


located in the Southern Illinois Coal District, the entire capi- 
tal stock of which was owned by the St. Louis Iron Moun- 
tain & Southern Railway Company, were transferred to the 
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latter by deed, thereby eliminating any necessity for con- 
tinuing the separate corporate entity of each. 


EQUIPMENT. 


The following new equipment was purchased or built at 
Company’s shops, and taken into the accounts, at cost of 
$65,046 80: 

1 Wrecking Crane, 120 tons capacity. 

2 Clam-Shell Locomotive Cranes, 25 tons capacity. 
1 Steam Shovel. 

5 Snow Plows. 

1 Lidgerwood Unloader. 

2 Scale Test Cars. 

2 Yard Cranes. 

1 Caboose. 

The purchase of additional equipment was authorized and 
ordered, but delivery not made at close of year, as follows: 


7 Mountain Type Locomotives. 2 Pile Drivers. 
5 Pacific Type Locomotives. 1 Bridge Erecting Derrick Car. 
& Mikado Type Locomotives. 


ADDITIONS AND BETTERMENTS. 


Except for right of way and station grounds and similar 
necessities, total amount involved approximately $30,000, 
there were no realty acquisitions. 

Cuts and Fills were widened to standard section on 650.54 
miles, the major portion of it being essential in connection 
with necessary ballasting, which was applied as follows: 


Ce. Lp sdccudadnaecndueakbans ks cdweeasadeedaacake 209.42 miles 
ES cs Sil te Sn 5s sit eh te hs Ses cad iin ace pein Saha Rca Al de wx dd a -90 miles 
ES I ee ee eee 167.46 miles 
Ca cadeidbaededdndbenedheaawindnabateduwhewenaseane 338.65 miles 

WENGE ateade bse suddawdgemdecends ea meneaeeeateseses 716.43 miles 


It was not only expedient but necessary to continue this 
class of work, urged as it has been by increases in traffic 
density. The amount thus expended, exclusive of main- 
tenance charges, aggregated $1,978,768 26. 

Except for completion of the revision between Gorham and 
Bush, Lll., and a number of small raises of track on account 
of bridges or drainage, there were no expenditures for grade 
reductions or changes of line. 

New 90-lb. section rail was laid on 261.82 miles, in dis- 
placement of lighter sections. 

Additional second tracks were constructed: 


West Side Junction to South Omaha_____---_.--- eee 2.29 miles 
West Side Junction to 29th Street, Omaha____.___.-.-_ Lee 2.59 miles 
Ws knits coe heUseRnddnke ens aees SennReeeen 4.88 miles 


Sidings and spur tracks and terminal yards were newly 
constructed or extended at a large number of points, increas- 
ing the track mileage 67.71 miles. 

Fencing right of way has been continued and 481.8 miles 
eompleted during the year; in conjunction therewith 2,493 
cattle guards were installed. 

There were expended over $56,000 in improvement and 
elimination of grade crossings and installation of three 
interlocking plants. 

Additional automatie block signals have been provided 
covering 9.73 track miles, and the necessary equipment has 
been added to telephone and telegraph lines to enable the 
extension of the Manual telephone block protection over 
781.49 additional operated miles. 

Mileage of telephone and telegraph circuits has been 
increased as follows: 


SC <i oe chin eneiaeees se Sabseseesnbwewed 471.34 miles 
Telephone Train Dispatching. -.-.........--..------------- 901.53 miles 
EE Pa ca crecddob sues dscctatesneenaneseucensas 62.13 miles 

WE 6600006 sb chee ede eehnekachsbneensncanesé 1,435.00 miles 


New stations were constructed of Brick, 16; Frame, 
14; and others re-modeled or extended at 16 points. 

New water stations were established at Carna, Mont 
Ida, Lane and Greenleaf, Kans.; Nevada, Mo.; Dupo, 
Tll., and Gurdon, Ark. A new 250-ton mechanical 
coaling station was completed at Bald Knob, Ark. 

A substantial two-story hotel was erected at Bush, IIl., 
because of the absence of adequate accommodations for 
employees in the Coal District, and is being successfully 
operated under an arrangement with the Railroad Young 
Men’s Christian Association. 

Total expenditures for Additions and Betterments for 
the year aggregated $4,213,387 03 and are listed under 
“Road and Equipment.” 

OPERATIONS. 

The revenues from freight, from passenger and all other 
operating sources each exceeded any previous record in the 
history of the property, the total operating revenues being 
$62,155,506 14, representing an increase of 14.04 per cent 
over the previous year and equaling $8,565 00 per mile of 
road operated (average). 

The revenue from freight traffic increased $6,233,913 52, 
or 15.78 per cent, and by reason of the longer average haul 
per ton the accumulated ton mileage increased 18.23 per 
cent. The average haul this year was 243.17 miles, an in- 
crease of 5.11 miles. 

The average revenue per ton per mile was but 8.07 mills, 
representing a decline of 2.06 per cent. 

The tabulated statement on page 50 [pamphlet] records the 
number of tons of each commodity carried, each group show- 
ing substantial increases, the groups contributing the greatest 
tonnage increases being products of mines, products of agri- 
culture and products of forests. 

The revenue from transportation of passengers was $11,- 
627,480 60, an increase of 9.05 per cent. The number of 
passengers carried one mile increased 8.42 per cent, while the 
average revenue per passenger and the average revenue per 





passenger per mile (2.32 cents) remained substantially the 
same. 

Federal action, in conjunction with local efforts, has not 
been sufficient to afford assurance against damage by high 
water in the lower Mississippi Valley. The properties suf- 
fered a repetition of the floods of the previous year, although 
to much less extent, on portions of the lines, principally in 
Arkansas and Louisiana. This contributed to the increase 
of 6.91 per cent in the expenditures under Maintenance of 
Way and Structures, although primarily the excess charges 
went to the further upkeep and improvements of the physical 
property; all items of work in connection therewith having 
gratifyingly progressed. The total charges per mile of road 
aggregated more than $1,276 00. 

The charges to repairs and renewals of locomotives, pas- 
senger and freight-train cars, were greatly increased, all 
classes of equipment requiring very heavy repairs or re- 
construction, a large proportion of the excess over the pre- 
vious year being incident to the increased volume of traffic. 

When applied to the equipment owned as at the beginning 
of the year, the expenditures equaled per locomotive, $3,- 
436 93, per passenger-train car $1,241 24 and per freight 
car $90 63. The result of these expenditures has been to. 
decidedly raise the average condition throughout. 

The two accounts of Maintenance of Way and Structures. 
and Maintenance of Equipment, combined, present an outgo 
for upkeep of more than $19,000,000 and equal nearly 31 
per cent of the total operating revenue. 

Traffic expenses increased 4.94 per cent. 

Transportation expenses exhibit an increase of 5.92 per 
cent, which affords gratification compared with the pre- 
ceding year; the revenue ton mileage increased more than 18 
per cent and passenger-train mileage nearly 6 per cent, 
carrying an increase of over 8 per cent in the number of 
passengers carried one mile. The revenue freight per car 
averaged 18.06 tons, an increase of 6.86 per cent, and the 
average revenue tons per freight train mile were 373.29, an 
increase of 12.13 per cent. 

General Expenses declined 2.75 per cent. 

There were established 448 new industries adjacent to or 
on the right of way, and new sidings to meet industrial 
requirements were constructed to the number of 124. 

he operations of the Land Department were recorded on 
page 55 [pamphlet]. 

The Hospital Fund of the employees of the system, hereto- 
fore managed by the officers of the Company, was, on 
November Ist 1912, turned over to a Board of Hospital 
Service Managers, representing the employees, together with 
all funds and property then in possession of the Compeny. 

Since the close of the fiscal year the item of Notes Payable 
of $425,000, shown on the Missouri Pacific balance sheet, 
has been reduced by the payment of $250,000. The remain- 
ing $175,000 represents a note given to Board of Hospital 
Service Managers, covering a credit to the Hospital Fund on 
the books of the Company November Ist 1912. 

Similarly, the indebtedness of the St. Louis Iron Moun- 
tain & Southern Railway Co. to The Missouri Pacific Rail- 
way Co. shown under Working Assets on page 18 and under 
Working Liabilities on page 25 [pamphlet! has been reduced’ 
by the payment of $1,550,000 on the sale of First and Re- 
funding Mortgage bonds of the Iron Mountain Company 
held in its treasury. 

With the exception of current obligations incidental to. 
operation, the System is carrying no floating debt. 

The anticipations of a year ago with respect to the opera- 

tions of the property have been quite fully realized. The 
transition from a deficit last year of approximately two. 
millions of dollars to a ‘‘Net Income”’ credit of $1,562,734, 
is but a corollary to the persistent and economic application 
of energy directed toward the further development of that 
recognized unit—the welfare of the public and the integrity 
of the carrier. As the curtailment, so also does the continu- 
ation, of this development largely rest with the peoples 
served by the Missouri Pacifie System. 
_ Ordinarily, the expression ‘‘density of traffic’—meaning 
in this instance the average number of revenue tons trans- 
ported one mile per mile of operated railroad—conveys little 
but to state that this measure of quantity increased 17.8 per 
cent over that obtaining last year, and 28 2-3 per cent com- 
pared with two years ago, cannot fail to impress both users of 
the road and the public in general, not only with the tremen- 
dous increased wear and tear which must be currently re- 
stored, but also and more particularly with the absolute neces- 
sity of making the way clearer for securing adequate funds, 
properly protected as an investment, so that the patent 
facility and service requirements of the growing communities 
may be competently met. Action—and action there must 
be—looking to the accomplishment of that end, constitutes 
good citizenship, and carries a nation-wide influence in the 
common cause of our country, and is an obligation from which 
no geographic section can exempt itself. 

Wholly apart from and in addition to enormous paymel.s 
for purchases, the System dispensed this last year in wages 
alone a sum in excess of $29,000,000 00. It is obvious that 
the beneficiaries of such disbursement should be ardent 

rogressors and defenders in the solution of all those complex 
actors which go to make for our mutual and inseparable 
success. 

By order of the Board of Directors. 


B. F. BUSH, President. 
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MISSOURI PACIFIC RAILWAY COMPANY. 
INCOME ACCOUNT YEAR ENDED JUNE 30 1913, COMPARED WITH PREVIOUS YEAR. 
















































































Increase. | Decrease. 
1913. 1912. 
| Amount. Per Ct. Amount. Per Ct. 
Average Mileage Operated____--.._---------------------- 3,919.50 3,916.29 | 3.21 MT a ntnanieekee ——_ 
Railway Operating Income: | 
Rail O tions— Revenues: | ‘ 
F Siting ss ~<0=--22-~2<22-5-2n+>---=5~<---4+---5>--5-55- $20,528,497 50 | $17,514,171 71 | $3,014,325 79 | 17.21 | ------------ — 
CII og bien on oo icons cece www ce cenncssecse-e-c0-ee- 5,155,913 86 | 4,654,067 29 Gun,0ee G7 | 10.78 | -~45-- 0000-6 . 
assenger—Other owe cece nw een n nee e nese enn eeencnneeeees 83,777 08 | BEE | scctisgecins | sans $18,667 64 | 18.22 
REC chbkhetswoltnsenatidenccrdsasseueebesnwsens 758,134 80 751,950 21 | 6,184 59 BOE occconene a “ban 
Esch adevbidaatnabecwsieactacubeseuneeed 676,249 55 | 600,323 31 | 76,096 241 12.65 -..--....... nies 
Sdiscelinncous Ee op ee ee ee en 607,737 19 | 586,240 59 21,496 60 Ot | wcscedesuces |: aaeo 
Total Revenue from Transportation- ------------------ $27,810,309 98 | $24,209,197 83 | $3,601,112 15 gl ae Sena a aces 
Nea-transportaiton Revenue_-_---..----------------------- 208'598 52 937 03 16,661 49 BOGE f Btcecenseane Lmao 
Total Operating Revenues -.._----------------------- $28,018,908 50 | $24,401,134 86 | $3,617,773 64 | 14.83 | ------_____- | *a8ee 
enses: ' 
Maintenance of Way and Structures -_------~---------------- $3,814,427 09 | $4,028,591 15 | -.-----.--.. | ---.- | $214,16406 | 5.32 
Maintenance of Equipment-----_-___---------------------- 4,853 ,669 40 4,227,377 34 | $626, 292 06 RRO cask oe a era 
Sian oo rk cncnnsecnsesecessccnesneseens 743,648 17 711,558 97 32,089 20 Ban .| tisbasasbeeas b edidee 
pe er 11,809,089 88 11,316,936 20 492.153 68 Pe | ery fae 
EE NS le Sn hGw Wee sch ecddnncdaskaseuceeeseaed 810,550 97 809,141 53 | 1,409 44 ee | wasanmanease b eaen 
Total Operating Expenses---------------------------- $22,031,385 51 | $21,093,605 19 | $937,780 32 | | rr ers ee oe 
Net Revenues—Rail Operations----------------------- | $5,987,522 99 | $3,307,529 67 | $2,679,993 32 | 81.03 | ------------ t Meee 
Auxiliary Operations: | 
SS OE re eee eee ere eee ee ee re Te $72,938 76 $52,942 50 | $19,996 26 St |) andewnlabtem tae 
DCCC es ate ck canccerddaseavaokecweds aveneuedunsad 112,348 88 102,929 02 | 9,419 86 MGs) onan d eee ans 
Net Deficit from Auxiliary Operations. ___------------- $39,410 12 TORT eR $10,576 40 | 21.16 
Net Railway Operating Revenue---------------------- | $5,948,112 87 | $3,257,543 15 | $2,690,569 7 re ee err 
et dasa cededvaes ordssween 1,125,710 63 | 1 099,518 66 | 26,191 $7 ER ere ae isthe 
Railway Operating Income------------ )canensandaveem $4,822,402 24 | $2,158, 024 49° | "$2,664, 377 75 ce ea ee Sen 
Other Income: Se Slate 
Re | er $2,160 00 $360 00 | Bie F GO | aceacacnewne lier 
a eee 95,337 70 72,940 35 | 22,397 35 Ok Og RES. ae enna 
celaneous Mont Income. ..........«-~--«+<+--<«<+----<«. 54,564 O1 | 37,508 36 | 17,055 65 Oa ee bien 
Net Profit from Miscellaneous Physical Property ----------- 56,268 14 | og iy a ie: * 5.792 15 | 31.43 
Separately Operated Properties—Profit_____.-.....-------- 13,073 02 | ,331 92 5,741 10 78.30 ata 
OE ES See ee ey eee } 1,808,765 00 | » Fe 016, Ls = ; . . _ "207.434 00 | 10.29 
Income from Funded Securities_............-......-.....- 1,562,758 78 | 1.13 4,863 17 427,895 61 2 a ee maha 
Income from Unfunded Securities, and Accoutts......-....- 128,141 85 | 48, 482 51 79,659 34 164. 31 ie a 
ES eee 52 57 | 51,970 97_ cite oe eh Geeks : 51,918 40 99.90 
EE SOOT SUNN ian het a sed a nae eee shee ese sas eau $3,721,121 07 | $3,451, 716 57 $269,404 59 7 80 ash g atten tad Shae 
EE Saat hn ich cS Swi end des soe wend nsedsnesess $8,543,523 31 $5,609,741 06 | $2,933,782 25 Bee | saenecendaie er 
Deductiens from Gross Income: ov 4 < ig tai eee 
Deductions for Lease of Other Roads_---_-__.------------- $33,096 52 | $32,709 24 | $387 28 1.18 re 5D, ke 
ae ee a oe eee eee 154,395 10 | 278, 009 i ae ee sie ie $123,614 12 | 44.46 
dont Facility Rent Deductions......-...................- | 184,489 98 | 145,174 26 39.315 62 RRS gis ea ntahies 
Miscellaneous Rent Deductions -........___.___-_________- 20,531 79 | 12,056 36 8,475 43 8 Se ere eee 
Miscellaneous Tax Accruals__--._._---------------------- 14,120 51 | 11,439 61 2.680 90 oS ae daz 
Separately Operated Properties—Loss---------.-.--------- 16,100 75 | 13,293 A9 2 SOT 16 EO Saga omen 
Interest Deductions for Funded Debt_--....---------____-~ 7,741,793 77 | 7,434,011 22 307,782 55 eee on canmeewae —— 
Interest Deductions for Unfunded Debt ______-__-________- 6,531 O07 9,066 67 | --.-- eee, Pee 2,535 60 | 27.97 
Miscellaneous Deductions---..-.......-..-------------..-- oe. £. rae CSC} eae PRE Macc abi 
NN es cckp wea yatindwkindxniedacncacces $8,173,825 M |__$7,935,760 27 $238,065 72 ) 9 ees Rat EOP 
Net _Income---..-....-..----------------------.------ $369,697 32 | $2,326,019 21 | $2,695,716 53 | _---- Pe S| Se 


Bor comparative purposes, 


, the figures for the year ended June 30th” 1912 “has e been re 


the Classification of the Inter-State Commerce Commission. 





Credit Balance June 30 1912_______-_____-__- inne « 494. 198 85 
Credit Balance Transferred from In- 

come Account ____...___.-.-__--$369,697 32 
Profit on Road and Equipment 

Dt buat eee ee ok ee oe 120 00 
Delayed income Credits___________- 11,290 67 
Miscellaneous Credits...........--- 18,768 05 

————-—- $399 ,876 04 











vised to compare with 


PROFIT AND LOSS JUNE 30 1913. 


Brought forw ard 
Lb C8S-- 


Debt Disc’ t Exting. 


through Surplus 





Loss on Retired Road and & Lecce 178,175 Lg 


Delayed Income Debits 
Miscellaneous Debits 


~o 24,071 FB 
101 ‘690° “3 296, 335 91 


Credit Balance June 30 1913 


the present year and to agree with 


__ $399,876 04 $6,494,498 85 


$2,128 80 


103. 199 13 


CONDENSED GENERAL B: ALANC K SHE ET JUNE 30 1913, COMPARED WITH PRI iV lOUS YEAR. 





ASSETS. 
19i3. 


3 
154,597 ,530 58 
43,026 26 


Property Investment: 
Road and Equipment_-___ 
Reserve for Accrued De- 

preciation—C redit 


Total Road & Equip____ 154,554,504 32 


Securities: 

Securities of Proprietary, 
Affiliated & Controlled 
Companies—Pledged _ 

Securities Issued or As- 
sumed—Pledged _ __ 

Securities of Proprietary, 
Affiliated & Controlled 
Cos.—Unpledged___. 5,980,932 77 

Total Securities________ 116,173,392 77 

Other Investments, at cost 


Total Property Invest’t_ 296,233 
Working Assets: 


59,760,460 00 
50,432,000 00 





a 55s eae Seireneepres. nn 503,150 91 
Securities Issued or As- 
sumed—Held in Treas'y 910,500 00 


378,683 00 
64,270 15 


Marketable Securities. _- 
Loans and Bills Receivable 


Traffic & Car Service Bal- 

ances due from other 

Companies at en ae 209,854 38 
Net Balance due from 


Agents and Conductors_ 
Miscellaneous Accounts Re- 
ceivable______- , 
St. Louis Iron Mountain & 
Southern Railway Co-__- 
Material and Supplies. ___ 
Other Working Assets___- 
Total Working Assets__ 12, ~12,760,2 278 41 


Accrued Income Not Due: 
Unmatured Interest, Divi- 

dends & Rents Receiv'le 7 

Deferred Debit Items: 


1,050,537 02 
1,928,487 70 
*4 034,779 56 


3,626,601 16 
__ 43,414 538 


662 ,226 67 


a, abe Secires oe ~ severe 73,176 88 
Rents and Insurance Paid 

Simetveniew. ..........- 6,506 67 

Special Deposits._______-_ 1,451,352 98 

Other Deferred Debit Items 275,349 26 
Total Deferred Debit 

Ps cedtavenaneke 06.385 79 


25,505, bat 06 


1912. 
> 
153,064,442 08 


43,026 26 - 
153,021,415 82 


56,040,000 00 


61,732,000 00 — 


7,438,159 30 
125,210,159 30 
25. 2 28 , 276 05 ) 


1,477 ,667 31 
427,500 00 
331.800 00 
$2,245 08 
382,962 SO 

1,932,105 21 

1,911,774 41 

4,562,289 46 

4,500,802 89 
56.730 07 

_15,665,877 2 3 





230,833 33 _ 


169,002 21 
8.747 83 
3.797.739 17 
__ 621,737 26 


4,597 ,.226 47_ 








* Bineo 


Increase (+) or 
Decrease (—). 
3 
+1,533,088 50 


+1, 


533, 088, 50 


+3,720,460 00 
11,300,000 00 


—1,457,226 53 
—9 036,766 53 
22.751 99 
7,526,430 02 
—974,516 40 
+483 .000 00 
+46,883 00 
—17,974 93 


—173,108 42 
—S871.568 19 
+16,713 29 
—527,509 90 
—874,201 73 
ao a 3,315 54 
—=2 — 2,905, 598 ‘82 


_+431,393 34 
—95,825 33 
116 


24 
—2,346,386 19 
_ —346'388 00 


— 2,790,840 68 | 


sii oes 318" 02 324,253,788 20 —12,791,476 18 


LIABILITIES. 

Siock: 1913. 
Capital Stock: s 

Outstanding... --- . 82,702,585 09 

In Treasury. __- = 419,000 O00 
Stock k Liability for Conver- 

sion of Outstanding Se- 

curities of Constituent 

a eee 138, 590 00 


Total Stock___ 83,2! 51, O85 ) 09 ) 


Mortgage, Bonded and Se- 
cured Debt: 
Funded Debt: 
Outstanding in Hands of 
Public __. 162,896,500 00 
Held in Treasury and by 


Trustees _ _ . 50,932,500 00 


Tota! Mortgage, Bonded 


and Secured Debt___.213, 829, 000 | 09 


Tot.Capital Liabilit ies297 080. O85 | 00 
Working Liabilities: 
Loans and Bills Payable__ 
Traffic & Car Service = 
ances due to other Co 
Audited Vouchers & W as ges 


705,561 $2 


OS A Per eee 3,947,159 66 
Mise. Accounts Payable__ 141,636 07 
Matured Interest, Divi- 

dends & Rents Unpaid- 152,073 75 
Other Working Liabiiities_ i 183 53 


Total Working Liab’'s 5, 488, 95 ) 83 


Accrued Liabilities Not Due: 
Unmatured Interest, Divi- 





425,000 00 - 


912 


s 
702,585 00 - 


a: 000 00 


138,500 00 
“$3, 251 035 00 


164,357,500 00 
61 »749,500 90 


226, 107, 090 09 
309, 


747,548 64 


4,438,636 51 
204,367 09 


358, 035 00 — 


Increase (+) or 
Decrease (—). 


— 1,461,000 00 
S817 000 00 


2,278 :000 00 
278, 000 00 


+ 425,000 00 
—41,986 82 


— 491,485 85 
—63,181 02 


+3902 50 
= 157,165 18 


—328, 516 37 














dends & Rents Payable. 2,079,298 50 2.0%6. 961 00 — 7,662 50 
Deferred Credit Items: eo a 
Operating Reserves. —_ —- 50,420 60 38,157 89 +12,262 71 
Other Deferred Credit Items 165,563 11 458,613 26 293.050 15 
Total Deferred Credit 
BE Serre 215,983 71 496,771 15 —280,787 44 
Profit and Loss: 
| Baltiide. oc Skill. 6,597,988 98 6,494,498 85 +103 ,490 13 





311,462,312 02 324,253,788 20 —12,791,476 18 





reduced by payment of $1,550,000. 
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ST. LOUIS SOUTHWESTERN RAILWAY COMPANY 





TWENTY-SECOND ANNUAL REPORT—FOR THE FISCAL YEAR ENDED JUNE 30 1913. 








Office of 
Chairman of the Board of Directors. 
New York, September 15 19138. 
To the Stockholders of the St. Louis Southwestern Railway Co.: 
I present herewith the Twenty-second Annual Report of 
your Company, for the fiscal year ended June 30 1913. 
Details of revenues, expenses and other results from opera- 
tion and the work of improvement are embraced in compre- 
hensive form in the accompanying report of the President 
and General Manager. 


CAPITAL STOCK. 


The par value of capital stock outstanding as of June 30 | 


1913 was $36,500,000 ($20,000,000 preferred and $16,500,000 


common), the same as at the close of the preceding fiscal | 


year. 
FUNDED DEBT. 


The funded debt was increased during the fiseal year in | 


the sum of $1,541,000, explained as follows: 


First Terminal and Unifying Mortgage Bonds issued: 
For reimbursement of treasury on account of Expenditures 
and Advances made to Dec. 31 1912 for Additions and 
Betterments—Road 


$679,000 00 
For new equipment— 





CO Ee en eee $455,000 00 
10 Steel Baggage Cars___ ~----------...-| 
10 Steel Combination Baggage & Mail Cars_/{ 201,000 00 656,000 00 | 
To acquire $286,000 face amount of First Refunding and 
Extension Mortgage Bonds of the Gray’s Point Terminal 
DOME cated cae cae aneno abe casse sehen aone 286,000 00 | 
To retire Equipment Trust Obligations of your Company } 
outstanding Jan. 1 1912 (date of First Terminal and 
Unifying Mortgage), viz.: Series ‘‘B,’’ faceamount $428,- 
000 (balance outstanding) ---......-----.--------- _... 428,000 00 
PED i dnmensncweaquset~saesuenae ae ren epee ee $2,049,000 00 | 
Deduct: 
Equipment Trust Obligations paid off and canceted— 
Series ‘‘B’’—balance outstanding_ - -- ..--$428,000 00 
Series—with Pennsylvania Company for Insur- 
ances on Lives & Granting Annuities (ma- 
PR ae ee ae go ee 34,000 00 
es ‘A’’—Unite tates age rus 
Go CAE EE one ce zatiscuseasnsscen 46,000 00 508,000 00 
Net increase this year_.__......------.------------- $1,541,000 00 


PROPERTY INVESTMENT. 


Property Investment increased during the year $1,938,- 
414 50, sub-divided as follows: 
Road and Equipment— 


(After allowing due credit for equipment and other property 
retired, and depreciation accrued on existing equipment, 


tt Ce Slt. cosacchcamesctecketeaacacennadss - - $1,635,966 88 | 
st ee a Ucaeedgeudeae sas ncskaeesea 302,200 00 
Other Investments (physical property) ---.--------------- 247 62 
kk Se eee ee ee $1,938,414 50 


Details of the increases in the foregoing ‘‘Property Invest- 
ment’ accounts will be found in Exhibits ‘‘H,” “IT’’ and “J” 
on pages 31, 32 and 33 [pamphlet], respectively. 


STEPHENVILLE NORTH & SOUTH TEXAS RAILWAY 
COMPAN Y—LEASE. 


Effective July 1 1913, the railroad and property of the 
Stephenville North & South Texas Railway Company, a line 
extending from Gatesville, Texas, to Stephenville, Texas, 
with a branch line from Hamilton, Texas, to Comanche, 
Texas, having a total main track mileage of 105.76 miles, 
was leased by the St. Louis Southwestern Railway Company 


of Texas, and on and after that date was merged with and- 


will be operated as a part of this system. Under the terms 
of the lease, authorized by an Act of the Texas Legislature 
passed in March 1913, that line was acquired for a period of 
ten years, with the option of extending the lease for an addi- 
tional forty years, or the right to purchase the railroad and 
property of the Stephenville North & South Texas Railway 
Company at any time. 


APPROPRIATIONS OF SURPLUS FOR ADDITIONS 
AND BETTERMENTS. 


By reference to the ‘Profit and Loss” statement for the 
current fiscal year (see subsequent page), it will be noted 
that there was appropriated from the surplus income of the 
Company the sum of $163,110 61 on account of expenditures 
heretofore made for additions and betterments. This 
amount covered expenditures made from June 1 to Dec. 31 
1911 from current funds. and no bonds have been or will be 
issued therefor. 


DIVIDENDS ON PREFERRED STOCK. 


Four quarterly dividends of 144% each (aggregating 5%, 
were declared by the Board during the fiscal year; payable 
Oct. 15 1912, Jan. 15, Aprill5 and July 15 1913. 

The thanks of your company are due, and are with pleas- 
ure hereby extended, to its officers and employees for their 
loyalty and hearty co-operation during the past fiscal year. 


For the Directors, 
EDWIN GOULD, Chairman. 


Office of the President and General Manager. 


| 
| St. Louis, Mo., September 2 1913. 
| 


Mr. Edwin Gould, Chairman of the Board of Directors: 
Dear Sir.—Herewith is submitted the Annual Repert of 

_the company for the fiscal year ended June 30 1913. 
During the vear the average maiin track mileage operated 





| was 1,609.3 miles, an increase of 61.1 miles over the preceding 


|vear. The main track mileage operated at the close of the 
fiscal year, June 30 1913, was 1,608.5 miles, a decrease of .7 
| miles over the main track mileage as of June 30 1912, which 
| is due to corrections in mileage figures heretofore used. 
A detailed exhibit of the mileage operated on June 30 1913, 
_ showing main line and branches separately, as well as mileage 
'in each of the States through which the company operates, 
will be found in Table No. 1 of the appendix to this report. 

In the condensed comparative statement, immediately 
following, will be found the financial results from operation 
for the year ended June 30 1913. 


FINANCIAL RESULTS FROM OPERATION—ENTIRE 


SYSTEM. 


INCOME STATEMENT FOR FISCAL YEAR. 
Increase (+) or 




















Year ended Year ended Decrease (—). 
Item— June 30 1913. June 30 1912. This Year 
Average miles operated_-_-— 1,609.3 1,548.2 +61.1 
Railway Operating Income: 
Rail Operations: 
So ee $13,296,949 59 $12,042,542 71 +$1,254,406 88 
| ee ea 9,215,796 90 8,419,414 88 +796,382 02 
Net Revenue________ $4,081,152 69 $3,623,127 83 +$458,024 86 
| Outside Operations: 
eee $43,971 15 $42,292 O1 +$1,679 14 
pe 56,610 21 56,836 48 —226 27 
| Net Deficit ..._.___- $12,639 06 $14,544 47 —$1,905 41 
| Net Railway Oper. Rev__- $4,068,513 63 $3,608,583 36 +$459,930 27 
| Railway Tax Accruals_-___ 468,697 19 458,511 60 +10,185 59 
Railway Oper. Income__ $3,599,816 44 $3,150,071 76 +9$449.744 68 
Other Income_---_--__-__-- 1,044,324 53 897,843 72 +146,480 81 
Gross Income_--_-_-___-_- $4,644,140 97 $4,047,915 48 +$596,225 49 
Deductions from Gross Inc. 2,757,949 93 = 2,430,296 44 +327,653 49 





Income Balance Transfer’d 
to Credit of Profit & Loss $1,886,191 04 $1,617,619 04 


PROFIT AND LOSS STATEMENT 


+$268,872 00 
JUNE 30 1913. 


Item— Dr. 3 
BR fo 6 ee ee eee hs eee $4 40384 80 
Credit Balance Transferred from Income Account --- ------ 1,886,191 04 
pe ee ..eeee ae 18 
Dividend Appropriations of Surplus: 
On $20,000,000 Preferred Stock— 
14% payable Oct. i5 1912) 
14% payable Jan. 15 1913'$1,000,000 00 
iis ay pavamie Spr. 15 1908) 
44 % payable July B 
Less Dividends on Stock held 
by Company_____________ 5,317 52 ° 
; ——————— $994,682 48 
Appropriations of Surplus for Additions and 
Ea 163,110 61 
| Funded Debt Discount Extinguished through 
RE i ee ae ee Pees oe 220,110 00 
| Loss on Retired Road and Equipment: 
| SSP ee ee aera $9,926 23 
Equipment. -..........___- _..-33,659 34 
— 43,585 57 
Miscellaneous Debits___.__..______-_______- 9,099 20 
Balance, Credit, June 30 1913, Carried to General 
EE es onc aoc we cue cane tudes 4,873,538 91 





$6,304,126 77 $6,304,126 77 
RAIL OPERATIONS—REVENUES. 


The total revenues from operation for the fiscal year 
amounted to $13,296,949 59, an increase over the previous 
year of $1,254,406 88, or 10.42 per cent. The net revenue 
from operations increased $458 ,024 86, or 12.64 per cent. 

Freight revenue increased $893,375 17, or 9.96 per cent. 
General business conditions were very satisfactory during the 
year and, with exceptionally good cotton, grain and fruit 
crops, resulted in a very substantial increase in the tonnage 
movement over the line. 

Passenger revenue increased $317,190 51, or 13.78 per 
cent, which is attributed to the healthy business conditions 
prevailing during the year. 


AGRICULTURAL AND INDUSTRIAL. 


The steady and healthy growth of the territory contiguous 
to this line is manifested by the agricultural activity prevail- 
ing generally. As timber is cut out, the fertile and produc- 
tive land is being converted into farms, and farm products 
are taking the place of forest products. This activity has 
resulted in more and better schools, improved streets and 
sanitary conditions in the cities and towns, an improvement 
in drainage, the construction and improvement of ceunty 
roads and a general betterment in living conditions. 

The peach crop of 1912 was the greatest in the history of 
that industry in East Texas; about 2,730 cars being handled 
by this line. Corn and cotton were above the average both 
in vield and quality. The damage to the cotton crop from 
boll-weevil was, in most sections, very light, but the inj 
from the fall army worm was considerable in several locale 
ities, although the farmers are learning to employ pefgons 
to combat this pest. ; 
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The cultivation of rice in Arkansas continues to receive 
unusual attention and there has been a steady increase in the 
acreage of this commodity since its original introduction in 
that State a few years back. The success of this industry 
is in many instances phenomenal, some of the yields during 
the past year averaging as high as one hundred bushels per 
acre. The cost of production is comparatively light and the 
margin of profit exceptionally large. The acreage devoted 
to rice in Arkansas during the past season was reported as 
86,000 acres, and the estimate for the ensuing season is 
approximately 100,000 acres. Many rice planters are prac- 
ticing crop rotation and devoting considerable of their rice 
lands to general farm crops. 

The Agricultural and Industrial Department is giving 
special attention to educational work amongst farmers along 
the line. This work is being conducted in the form of per- 
sonal visits to the farms, by holding farmers’ meetings, pub- 
lishing special bulletins and operating demonstration cars, 
all in co-operation with the United States Department of 
Agriculture and the local agricultural colleges and experi- 
mental stations. Methods of cultivation are gradually 
changing from the all-cotton and corn system to diversified 
crops. This is due to the various educational influences, 
as well as to the introduction of new people from the older 
farming sections of the country, who bring with them im- 
proved equipment and advanced ideas of cultivating the soil. 

The industrial development has kept pace with the agri- 
cultural and general business development, and a number 
of new industries have been located along this line during 


the past year. 
RATE LITIGATION. 


The rate litigation with the State of Missouri, in which 
this company with seventeen other Missouri carriers, con- 
tested, on the grounds of confiscation, the validity of an Act 
of the Legislature passed February 27 1907, fixing a maxi- 
mum passenger fare within the State of two cents a mile, 
and an Act passed March 19 1907, prescribing maximum 
intra-State rates on certain specified commodities in ecar- 
load lots, was decided by the Supreme Court of the United 
States on June 16 1913, adversely to the Company. The 
passenger and freight tariffs of the Company have been re- 
vised to comply with the mandate of the Court and the two- 
cent-per-mile passenger rate and the freight rates promul- 
zated by the State Commission are now in effect. 

Likewise the rate litigation with the State of Arkansas, 
in which this company and the St. Louis Iron Mountain & 
Southern Railway Company, contested, on the grounds of 
confiscation, the validity of an Act of the Legislature 
passed on February 9 1907, fixing the maximum passenger 
fare within the State at two cents per mile, and Standard 
Distance Tariff No. 3 promulgated by the Railroad Com- 
mission of Arkansas prescribing maximum _intra-State 
freight rates for all classes of commodities, was, on June 16 
1913, decided adversely to the two companies by the Su- 
preme Court of the United States. In conformity with 
the mandate of the Court, the passenger and freight tariffs 
of the company have been revised and a two-cent-per-mile 
passenger rate and the freight rates promulgated by the State 
Commission are now in effect. 

It is difficult, at this time, to estimate to what extent the 
revenues of the company will be affected by the foregoing 
decisions, but it is hoped good cotton and other crops, with the 
attending stimulus in business, will in a large measure offset 
the losses resulting from these rate reductions. Furthermore, 
it is believed that this company and other carriers similarly 
situated will at some future time be able to produce evidence 
sufficient to convince the State authorities of the inadequacy 
of the rates prescribed by them, which rates are in effect 
under protest of the carriers. 


RAIL OPERATIONS—EXPENSES. 

During the fiscal year ended June 30 1913 the total expenses 
of operation show an increase of $796,382 02, or 9.46 per 
cent, as compared with the preceding year. The per cent of 
expenses of operation to revenues from operation was 69.31 
per cent, as against 69.92 per cent for the preceding year, or 
a decrease of .61 of one per cent. 

The general operating expense accounts show an increase 
over the preceding year as follows: 


Maintenance of Way and Structures___...._.._-_- er KES 37 or 28.60% 


Maintenance of Equipment__......... -~------- 120 44 or 2.17% 
ST | Ee aw easiaeees 29,740 40 or 6.21% 
Transportation Expenses._..............----.-. 295,270 78 or 7.89% 
Ct is ti ct ei etdennan nine sie nak 1,836 03 or 0.33% 


In Exhibit “B,’”’ on pages 26 and 27 [of pamphlet report] 
will be found a comparison of operating expenses in detail, 
by primary as well as by general accounts. 


TRAIN AND CAR LOADING. 


The following tables show the average load per freight train 
and per loaded freight car for the past ten years. 


Average load, in tons, per wees aor aane comanny material) . 
kL. St. 3. 


S.-W. A Entire 

Year ended June 30— Ry. Co Ry. Co. of Tex. System. 
Dt teticnhShithamabeahunesenene 18.29 5.6 17.43 
Dich bbhoGetseedknocnianne 18.19 15.54 17.43 
DE citashdddehetinxenneseennie 18.79 16.63 18.13 
DT Diet caeataweecaganhan ae 19.01 17.06 18.40 
1 fa ehiRedaddS OKeausceecsawes 19.25 17.34 18.69 
0 ae ene 17.84 16.67 17.49 
Dt ckpGnennedéacaeschucnecouis 18.58 16.89 18.14 
Dt WA bwadanwedinaatwaion haa 18.78 17.30 18.32 
tt ccdtcbacsascanencdsshamme ie 18.02 16.44 17.54 
SUES. ccuwscccwececckcwcwsacccice 18.36 16.44 17.78 





Average load, in tons, per wrain Kegs sompene material). 





bL. 8.-W. t. L. S.-W. Entire 

Year ended June 30— Ry. Co. Ry. Co. of Tex. System. 
a a a 387.65 172.20 84.7 

SA Dhaene Me Aman ed es 385.02 177 .33 295.50 

Sieh tea Casts eusaweeans die 415.15 194.49 315.06 

Ritch paw Aéa ECHO EREeEée 425.92 202.81 323.35 

piekwwn bandied sks eed 407.61 189.99 311.19 

iidedasuw aida cud one: 394.23 190.34 301.61 

i a dik a sth tah ak ike ie as wt Oh ces th 434.16 196.27 326.11 

Se RE eee Re Hr 423.70 200.04 320.16 

Chhoti eeeewaewadeaae 447.25 211.19 340.58 

Sieh sa Se Si lr Ses dno sas ee ws Ew 461.11 214.50 349.49 

EQUIPMENT. 


_ The following equipment, contracted for during the preced- 
ing year, was received during the current year: 18 consoli- 
dated locomotives, 4 mogul switch engines, 10 steel baggage 
ears and 10 steel combination baggage and mail cars. This 
equipment was paid for from the proceeds of sale of First 
Terminal and Unifying Mortgage Bonds issued for that pur- 
pose. 

During the fiscal year there were purchased for cash, and 
built at company shops, from current funds, equipment as 
follows: 2 official cars, 5 automobile cars, 22 cabooses, 29 
box cars, 2 stock ears, 6 flat cars, 1 ballast car, 30 air dump 
ears, 2 wreckers, 1 Lidgerwood unloader, 2 boarding cars, 1 
dirt spreader, 1 steam wrecker, 3 wreck tool cars, 1 motor- 
gas car and 1 school-of-instruction car. 

There was contracted for under trust agreement with the 
Philadelphia Trust, Safe Deposit & Insurance Co., executed 
June 1 1913, 10 consolidation locomotives, 10 ten-wheel loco- 


motives, 3 steel underframe dining cars, 2 steel underframe 


parlor cars and 200 general service steel underframe coal cars. 
Of this equipment, there was delivered and received up to 
June 30 1913 the 3 steel underframe dining cars; the locomo- 
tives have been received since the close of the fiscal year; the 
2 steel underframe parlor cars and the 200 general service 
stee] underframe coal cars are to be delivered during October 


1913. 
ADDITIONS AND BETTERMENTS. 

Expenditures for Additions and Betterments—Road, dur- 
ing the current year amounted to $1,372,990 73 and for 
Equipment, after allowing for value of equipment retired, 
$716,134 75, making the total amount expended for addi- 
tions and betterments during the year $2,089,125 48. 

The work of double tracking certain portions of the line 
between Illmo, Mo., and Paragould, Ark., is under way, and 
at the close of the fiscal year 7.4 miles of second track had 
been placed in service. Likewise the work of extending all 
passing tracks between these points is also in progress. These 
extended passing tracks will, in the future, be available as 
parts of the second main track. The line between Illmo and 
Roeckview, a distance of 7.4 miles, is used by the St. Louis 
Iron Mountain & Southern ty. Co. and the Chicago & East- 
ern Illinois RR. Co., and between Rockview and Paragould, 
a distance of 102.9 miles, by the St. Louis Iron Mountain & 
Southern Ry. Co. under joint trackage agreements. These 
portions of the line accommodate a heavy traffic movement 
and the completion of this work, now under way, will greatly 
facilitate the operation of trains thereon. 

The exhibit styled “Property Investment—Road and 
Equipment” on page 31 (of pamphlet report) shows in de- 
tail the expenditures for additions and betterments during 
the current fiscal year. 


NEW BRIDGE OVER THE MISSISSIPPI RIVER AT 
MEMPHIS, TENN. 


The Arkansas & Memphis Railway, Bridge & Terminal 
Company has been organized for the purpose of constructing, 
maintaining and operating a double-track railway and high- 
way bridge over the Mississippi River at Memphis, Tenn. 
Under a contract between the Chicago Rock Island & Pacifie 
Railway Company, St. Louis Iron Mountain & Southern 
Railway Company and this Company, dated May 14 1913, 
the execution of which was authorized by the Board of Direc- 
tors at a special meeting held on April 28 1913, each of the 
three companies agrees to subscribe in equal proportions to 
the eapital stock of the new Bridge Company. The con- 
struction, maintenance and operation of this bridge was 
authorized by Act of Congress July 20 1912, amended Aug. 23 
1912. Property for the approaches has been acquired, pre- 
liminary plans have been drawn, work has been commenced 
and the bridge will be pushed to completion as rapidly as 
possible. 


FREIGHT HOUSE, TEAM TRACKS, ETC., AT 
ST. LOUIS, MO. 

A new freight house and auxiliary facilities at St. Louis, 
Mo., were completed and placed in service Jan. 11913. The 
completeness of these facilities and their accessibility to the 
shipping public has already resulted in a substantial traffie 
increase to and from the City of St. Louis. 


NEW PASSENGER TERMINALS AT DALLAS, TEXAS. 


Franchises have been obtained and property secured by the 
Union Terminal Company, Dallas, Texas, for the purpose of 
constructing a union passenger station and facilities therefor. 
The new terminal company has been organized by all lines 
entering the City of Dallas. The St. Louis Southwestern 


Ry. Co. of Texas owns a one-eighth proprietary interest in 
these new terminals and will make use of the facilities when 
completed in the operation of its passenger trains to and from 
Dallas. 
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FREIGHT TERMINALS AT FORT WORTH, TEXAS. 


As stated in the preceding annual report, a desirable loca- 
tion in Fort Worth, Texas, has been obtained on which to 
construct a freight house, team tracks, ete. Grading has 
been commenced and construction work is now under way 
on these terminals. 





INCOME STATEMENT—ENTIRE SYSTEM—YEAR 
ENDED JUNE 30, 1913. 

Increase (+) or 

ITEM. Year ended Year ended Decrease (—). 


Railway Operating Income: This Year. | 


June 30 1913. June 30 1912. 
Rail Operations: $ $ 











DER con twnccweseee 13,296,949 59 12,042,542 71+1,254,406 88 | 
pO REE 9,215,796 90 8,419,414 88 +796,382 02 
Net Revenue-__...-.-.--- 4,081,152 69 3,623,12783 +458,024 86 
Outside Operations: 
a 43,971 15 42,292 01 +1,679 14 | 
pS ene 56,610 21 56,836 48 —226 27 | 
Po, nr 12,639 06 14,544 47 —1,905 41 


3,608 583 36 
458,511 60 


3,150,071 76 


" +459,930 27 
+10/185 59 | 


+449,744 68 | 


Net Ry. Operating Revenue 4,068 .513 63 
Railway Tax Accruals_----- 468,697 19 


3,599,816 44 





Railway Operating Income 





Other Income: 
Income from Lease of Road_ 
Hire of Equipment—Credit 


3,960 00 :960 00 








ONS SEAS --. 628,058 07 531,747 38 +96 ,.310 69 
Joint Facility Rent Income... 213,391 22 206,633 31 +6,757 91 
Miscellaneous Rent Income_ 600 00 Sane easdeuaas 
Net Profit from Miscetlane- 

ous Physical Property - --- a)? ie +4,225 35 
Dividend Income Sdoaraicts See <exnauaban ‘ +25 00 
Interest Income from Funded 

See =m 97,974 24 78,726 64 +19,247 60 
Interest Income from Un- 

funded Securities and Ac- 

eA Eee 95,620 99 74,228 47 +21,392 52 
Miscellaneous Income_-_.---- 468 66 1,947 92 —1,478 2 

Total Other Income_--_--- 1,044,324 53 897,843 72 +146,480 81 


Gross Income 4,644,140 97 4,047,915 48 +596,225 49 











Brought forward__._...---- $4,644,140 97 $4,047,915 18 +$596,225 49 
Deductions from Gross Income: 
Deductions for Lease of Other 
Roads -__._----.---------- 105,208 32 65,945 09 +39,263 23 
Joint Facility Rent Deduc- 
oe a ee ae 421,162 81 343,631 39 +77,531 42 
Miscellaneous Rent Deduc- 
tions ...-.--..----.----- 2,003 14 5.04553 —3,042 39 
Interest Deductions for 
Funded Debt__-------.-- 2,221,326 67 1,975,60163 +245,725 04 
Interest Deductions for Un- 
fenced DeONt. oc 6<.-+<-<< 5,209 90 35,835 46 —30,625 56 
Miscellaneous Deductions- _-_ 3,039 09 4,237 34 —1,198 25 





Total Deductions 2,757,949 93 2.430.296 44 +327,65449 





Income Balance Transferred to 


Credit of Profit and Loss 1,886,191 04 1,617,61904 +268,570 00 


| PROFIT AND LOSS STATEMENT—ENTIRE SYSTEM. 


JUNE 30 1913. 


DEBIT. 


Dividend Appropriations of Surplus: 

On $20,000,000 Preferred Stock— 
1% % payable Oct. 

1%% payable Jan. 15 1913._........... -$1,000,000 00 

1% % payable Apr. 15 1913..-..-.-.--.-.| 


Crorer 


1%% payable July 15 1913.-..-....--- J 
Less Dividends on Stock Held by Company -- 5,317 52 
—————— $994,682 48 
Appropriations of Surplus for Additions and Betterments__._ 163,110 61 
Funded Debt Discount Extinguished through Surplus__-___ 220,110 00 


Loss on Retired Road and Equipment: 


IR hoes oe ee ee eae ae kh ea aes ERAS $9,926 23 
ONG a ob be heeess OdGKEs ctacedadacwes nai Oe 
43,585 57 
pS ee ee ee ee 9,099 20 
Balance, Credit, June 30 1913, Carried to General Balance Sheet 4,873,543,91 


$6,304,126 77 


ON sok Hee RRR EEEA HARE AK SHEER oe SeekSeaweeeos 
Credit. 
Balance Juné 30 1912__-__--_- ee ee ee ee 
Credit Balance Transferred from Income Account. _....__- 1,886,191 04 


EI SPUR cba Wweedcabwauseesoukiaanncnbaeus 15,350 93 
a Se en ae me ey 





CONDENSED GENERAL BALANCE SHEET—-ENTIRE SYSTEM—JUNE 30 1913. 


(Form prescribed by the Inter-State Commerce Commission, effective June 15 1910.) 





ASSETS. 
Increase (+) or 
Total. Decrease (—). 
Property Invesiment: This Year 
Road and Equipment— 
Investment to June 30 1907. _----- $78,.866.506 GS =«s «86s wd dwcenccs 


10,989,428 95 +8: 
$89,855,965 48 +$2,089,125 48 

Reserve for Accrued Depreciation on 
2,275,337 46 +453,158 60 


Existing Equipment—Cr 
We a aR Asiehae es macenanad Sens $87,580,628 02 +$1,635,966 88 
Securities: 
Securities of Proprietary, Affiliated and 
Controlled Companies—Pledged 
Securities Issued or Assumed—Pledged 
Securities of Proprietary, Affiliated and 
Controlled Companies—U npledged _ 


Investment since June 30 1907 











a. a 
1 


tobe 


573,995 45 
504,333 20 
36,203 00 


ae $15,114,531 65 


+16,200 00 


’ 











Other Investments: 


Miscellaneous Investments._......--- $11,103 16 


Total Property Investment___.__--- $102,706,262 83 





+$1,938,414 50 





Working Assets: 











+$286,000 00 | 


+$302,200 00 | 


+$247 62 | 











LIABILITIES. 
Increase (+) ofr 
Total. Decrease (—). 
Stock: This Year 
Common Stock— 
Held by Company—Un- 
Sei eae $143,900 00 
Not held by Company ---_16,356,100 00 
————— $16,500,000 00 
| Preferred Stock— 
Held by Company—Un- 
| SERRE $106,350 00 
Not held by Company--_-19,893,650 00 =. 
———-_ 20, 000,000 00 _--.-.-------. o 
Rn ai i AGS A eae rin ace Wee $36,500,000 00 2c.ccsncccscem 
Mortgage, Bonded and Secured Debt: 
Funded Debt— 
Mortgage Bonds— 
Held by Company—Unpledged _--_-- $965,000 00 +$715,000 00 
Not heid by Company-____.____---- 50,416,750 00 +1,334,000 00 
Income Bonds— 
Held by Company— 
eee $6,957,500 00 
Not held by Company. 3,042,500 00 
: ——_ 10,000,000 00 --.-.-...---... o 
Equipment Trust Obligations— 
Held by Company— 
>. ee $5,546,833 20 
Not held by Company. 526,000 00 
SenEEEEEniaenianed 6,072,833 20 —508,000 00 
a ee $67 454,583 20 +$1,541,000 00 


Rs: re ten inks ek eine sa eG eae $1,554,656 28 —$1,775,786 04 
Securities Issued or Assumed—Held in } 
I a ee 1,215,250 00 +715,000 00 | 
Marketable Securities_____.._____-____- 756,333 72 +54,500 00 
Loans and Bills Receivable________-_-- ‘ 209,398 88 +199,365 92 
Traffic and Car-Service Balances (Net) 
Due from Other Companies______- ~~ 37,428 99 +21,035 98 
Net Balance Due from Agents and Con- 
ductors _ _ __ Bs A 2 ts ee Rt 96,394 41 +23,089 41 
Miscellaneous Accounts Receivable_-_-_-.-_- 798,049 15 —172,702 63 
Materials and Supplies___._______.-----. 1,549,709 79 +202 ,044 85 
Other Working Assets.___._.__.._.....- 16,807 95 —2,998 59 
| a ee ae $6,234,029 17 —$736,451 10 | 
Accrued Income Not Due: 
Unmatured Interest, Dividends and Rents 
Receivable $38,725 39 — $8,085 54 





Deferred Debit Items: 
Advances______-_-_. he a ae ee 
Rents and Insurance Paid in Advance__-_ 
Other Deferred Debit Items 


Total 


+$682,65 
—4,671 46 
+119,808 36 


+3797 ,788 39 


$1,964,397 19 
23,478 14 
476,703 97 





$2,464,579 30 





Total Working, Accrued and Deferred 
Assets +$53,251 75 


$8,737,333 86 





Teta Assets $111,443,596 69 +$1,991,666 25 








Note 1.—The Genera )Balance Sheet—Entire System, as above stated, 
represents a consolidation of the general balance sheets of the St. Louis 
Southwestern Ry. Co. and the St. Louis Southwestern Ry. Co. of Texas. 
In poiing te assets and liabilities of the system, the holdings of the 
8t. L. S.-W. Ry. Co. in the bonds and capital stock of the St. L. S.-W. Ry. 
Go. of Texas, together with the loans and advances made as between the 
two —— have been eliminated from the liabilities, and a like reduc- 
tion e in the assets pertaining thereto. The figures shown, therefore, 


represent the book value of the assets and liabilities of the system, without 
duplication. 





Total Stock, Mortgage, Bonded and 


Secured Debt $103 ,954,583 20 +$1,541,000 00 





Working Liabilities: 





Audited Vouchers and Wages Unpaid_---- $947 ,204 76 —$3 ,676 04 
Miscellaneous Accounts Payable_______- 214,440 87 —25,358 05 

Matured Interest, Dividends and Rents 
IPG Ascot steht anhedecadnctkpone 343,760 15 +22,995 54 

| Working Advances Due to Other Com- 
a. SEA SE Pen 5,791 54 +5,791 54 
Other Working Liabilities_.......______ 34,161 92 —11,297 70 
PPh Rh Reeeaheee heme $1,545,359 24 —$i1,544 71 











Accrued Liabilities ,Not Due: 
Unmatured Interest, Dividends and Rents 

i PE SRE 
Taxes Accrued 


$480,486 65 
214,193 35 
3,497 29 


—$256,178 02 
+12,411 88 











Operating Reserves... << <.<<.s.scc+es< +3,497 29 
PP Atco taciecchsdcssadwnnndda $698,177 29 —$240,268 85 
_ Deferred Credit Items: 
Other Deferred Credit Items__.____---- $208,827 44 +$68,415 09 
Total Working, Accrued and Deferred 
IN afk cack chia thw ais ous eos ais $2,452,363 97 —$183,398 47 





A ppropriated Surplus: 
Additions to Property since June 30 1907, 








WE BIN sons cucnesnsuedanc $163,11061 +$163,110 61 
Profit and Loss: 

a a a a a a i tl $4,873,538 91 +$470,954 11 

SOUR EAD okckddcencccwwecd $111,443,596 69 +$1,991,666 25 








Note 2.—Bonds Guaranteed: The St. L. S.-W. Ry. Co. is guarantor of 
the payment of the principal and interest, as the same matures (if default in 
payment be made by the issuing companies) of the following securities: 
Gray's Point Terminal Railway Co.—Mortgage Bonds. -__- $1,186,000 00 
Central Arkansas & Eastern RR. Co.—First Mortgage Bonds 1,085,000 00 
Shreveport Bridge & Terminal Co.—First Mortgage Bonds_. 450,000 00 
Terminal RR. Assn. of St. Louis—General Mortgage Bonds— 


al td FY eee ie pee 1,430,533 33 
Memphis Union Station Co.—Collateral Gold Notes—1-5th 
CS REGS ee Sars eat i a is 420,000 00 


.100,000 
Stephenville North & South Texas Ry. Co.—First Mtg. Bonds 2,423,000 00 
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COMMERCIAL EPITOME. 
Friday Night, Oct. 17 1913. 

There is still some irregularity in trade, owing partly to 
uncertainty as to the effect of the tariff. The agitation in 
regard to the Currency Bill is also not without some 
effeat. Commodity markets have been less active and 
generally lower. Conservatism is very noticeable in various 
parts of the country. Securities have been depressed. The 
Mexican situation is again attracting attention as a more or 
less threatening factor. The exports of corn for the week 
were the smallest in years, and thus far this season they are 
noticeably smaller than during the same period in 1912. 
There is a pretty good fall trade, but business for next spring 
is only fair Collections are somewhat better and money is 
active. Wheat exports are large. 

LARD has been quiet with prime Western $11 20, re- 
fined for the Continent $11 40, South America $12 05, 
Brazil $13 05. Lard futures have been fairly active at 
lower prices. At one time packers were the largest sellers. 
Hogs have been declining. On a single day the Western 
receipts amounted to 90,000, against 75,000 last year. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 





Sat. Mon. Tues. Wed. Thur. Fri. 
October delivery._cts_10.62% Holi- 10.45 10.30 10.3214 10.32% 
November delivery _- --10.65 day. 10.47% 10.32% 10.32! 10.35 
January delivery --_---- 10.50 10.40 10.25 10.32% 10.27% 
May delivery _-------- 10.70 10.60 10.42% 10.47% 10.42% 


PORK steady; mess $23 75@$24 25, clear $20@$21 50, 
family $24 50@$26. Beef firm; mess $18@$19, packet $19 
@$20, family $20@$22. Extra India $28@$30. Cut meats 
easier; pickled hams, 10 to 20 lIbs., 14144@143<c.; bellies, 
elear, f.o.b. New York, 6 to 12 lbs., 143%, @15%e. Butter, 
creamery extras, 30'44@3le. Cheese, State whole milk, color- 
ed specials, 1614 @16 %e. Eggs, fresh gathered extras, 33@35e. 

OILS.—Linseed steady; City, raw, American seed, 50@ 
5le.; boiled 51@52e.; Caleutta 70e. Cottonseed oil rather 
steady and in fair demand, owing to a better tone in the pro- 
vision marke s and some covering bv refiners. Winter 
7@8c.; summer white 7@8c.; Cochin 13144 @1334c¢.; Cevlon 
114% @11%e.; Chinawood 7'4%@73%4e; corn 6.35@6.40e.; 
cod, domestic, 41@42c.; Newfoundland 44@ 46e. 

COFFEE has been quiet but firm; No. 7 Rio 111<c.; fair 
to good Cucuta 13%@l14e. Coffee futures have advanced 
on brisk buying and reports cf damage to the crop. It is 
asserted that the next Santos crop is likely to be the smallest 
for years past. Brazilian markets have shown a bullish 
tone and there has been a good deal of bullish manipulation 
in Europe. Drought is complained of in Santos. Cost and 
freight offers have advanced. It seems to be agreed, that 
the next crop, judging from present appearances, is not 
likely to be very large, as the rainfall during the vear was 
rather deficient. To-day prices advanced. 

Closing prices were as follows: 


October__-10.41@10.42| February__10.85@10.86 | June ____- 11.31@11.33 
November 10.47@10.50| March _--_-11.00@11.01| July —-__--- 11.41@11.43 
December _10.61 @10.62| Anril Pee 11.11@11.12 August ___11.47@11.49 
January___10.72@10.74|May ____- 11.22@11.23! September 11.51@11.55 


SUGAR.—Raw steady; centrifugal, 96-degrees test, 3.48e. 
muscovado, 89-degrees test, 2.98c.; molasses, 89-degrees 
test, 2.73c. Atlantie port receipts for the week were 17,362 
tons, against 22,355 in the previous week and 30,363 last 
year. The meltings were 20,000 tons, against 35,000 last 
week and 30,000 in the same time last vear. The stocks are 
estimated at 181,280 tons, against 97,211 last year and 79,879 
two years ago. Granulated 4.15c. 

PETROLEUM steady; barrels 8.70@9.70c., bulk 5@6c., 
eases 11@12c. Pennsylvania dark, $2.50; second sand, 
$2 50; Tiona, $2 50; Cabell, $2 07; Mercer black, $2; New 
Castle, $2; Corning, $2; Wooster, $1 91; North Lima, $1 39; 
South Lima, $1 34; Indiana, $1 34; Princeton, $1 39; Somer- 
set, 32 degrees and above, $1 35; Illinois, $1 30. Naphtha, 
73 to 76 degrees, in 100-gallon drums, 241c.; drums, $8 50 
extra. Gasoline, 86 degrees test, 29'4c.; 74 to 76 degrees, 
25 \4c.; 60 to 70 degrees, 2214c.; stove, 2le. Spirits of tur- 
pentine, 43@43 ce. Common to good strained rosin, $9 30. 

TOBACCO has been in fair demand and steady. Manu- 
facturers are carrying small stocks. Their supply of the 
better grades of binder are especially secant. At the same 
time there is an excellent demand for cigars. It looks as 
though there will be only a moderate supply at best of New 
York and Ohio filler tobacco. It was damaged by frost. 
It is noticeable that higher prices are demanded by farmers, 
owing to the damage done to the crop by recent bad weather. 
For Sumatra there is only a light demand, but Cuban leaf 
meets with a fair sale at firm quotations. 

COPPER has latterly been firmer after some recession. 
Lake on the spot 16%c.; electrolytic 163,@16'ce. Both 
domestic and foreign markets are stronger, partly owing to 
a strike att he Rio Tinto mines. London prices have advanced 
sharply. Tin on thespot 40.45c., with a stronger tone, Lead 
on the spot 4.40e. Spelter 5.30c. Pig iron has been in rather bet- 
ter demand; No. 2 Eastern foundry $15 @$15 25; No. 2 South- 
ern foundry Birmingham $11 25@$11 50. Finished iron 
and steel have been less active and prices have shown more 
or less weakness. Bars have sold, it is said, in the Chicago 
district at under 1.40e. Pittsburgh basis. There has been 
no business here in foreign bars. Keener competition for 
business, however, is noticeable inthe sales of plates, at 1.- 
35c., Pittsburgh basis. 





COTTON. 
Friday Night, Oct. 17, 1918. 

THE MOVEMENT OF THE CROP, as indicated by our- 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
485,092 bales, against 408,848 bales last week and 416,299 
bales the previous week, making the total receipts since 
Sept. 1 1913 2,325,219 bales, against 2,315,432 bales for the 
same period of 1912, showing an increase since Sept. 1 1913 
of 9,787 bales. 








| | 


| Sat. | Mon. | Tucs. | Wed. | Thurs.| Fri. | Total. 
17,378 22,981) 33,545 23,687, 16,979 18,513)133,083 
2,779, 2,147; 6,400 4,719 2,175, 2,920) 21,140 








Galvesten ______ 
Texas City_____} 
Pt. Arthur___-_-__| 


ra? Bee Bees, Bier een ers 
New a. ---| 5,346 7,308) 12,283 12,464 10,406 ee, 55,388 
} ee et Bot Ye a ae ee PPS, oe as 
Mobile_____-__- | 2,180, 2,548 5,561) 1,136 1,895 4,997) 18,267 
Pensacola - - -__- | peat MO ofae= sae), ane esd 5,500 
Jacksonville, &c. aoe Ee we soealsccal Sea ee 
Savannah ---_--_~ | 20,227, 24,559, 26,661) 20,726 13,843 22,564 128,580 
Brunswick _____ [a co’ Th ._.| __._! 23,700' ‘23,700 
Charleston ----- | 5,968 6,391 6,303) 4,928 3.047, 5.364) 32/001 
Georgetown ---- Ripe Poel eae aa pnd te at bh, ita te 
Wilmington ----| 3,558 3,591! 4,827 3,981) 5,072 5,373) 26,402 
Norfolk ae + ee ~ -| 2,764) 6,442; 2,705 3,847; 3,920 3,174! 22,852 
enews, 0 8) kneel «susel) Sceel  cacal La “Eee 
New York.-_~__-_- 4 oe 5 Sk! on Pe | nied le 
Remon Magee cake | 89 37, nace 50 226 
altimore ______ ie cae Soe ween saliconcal ,603 | ,605 
Masel xeaal deal!) ‘sacn | asd a 





Totals this week! 60,239 81,504 98,285 75.538 57,387 112,139 485,092 





_ The following shows the week’s total receipts, the total 
since Sept. 1 1913, and the stocks to-night, compared with 
last year: 























‘ 1913 1912 Stock. 
Receipts to —_-——_ — -——-— —— - —- —- a 
Octover 17. This |Since Sep, This |Since Sep | 
Week. | 11913. | Week. | 1 1912. 1913. | 1912. 

Galyeston ------ 133,083, 848,579 182,064 1,132,668 176,304) 345,650 
Texas City__-_-_-_- 21,140 82,432 36,965) 178,061 7,580; 66,004 
Port Arthur----_- cis cao i! “COM goo foon foe ee 
Aransas Pass,&c_ 8,247 34,591 8S4 32,714 2,081) 1,478 
Nex Orieaus- --- 55,388) 153,826, 55,312, 155,380, 81,412} 106,810 
sulfport_-_ ~~ - oa NE Fis ia ae EEE | Baga - 
Ce eee 18,267 90,484, 12,974 49,409 48.625) 33,414 
Pensacola - _--_ --- 5,500 14,209 a 3,605) ..<..- a aie 
Jacksonville ,&c__ 1,754 6,115) 1,206 2,560 1,308) 753 
Savannah_-_-____-_ 128,580, 598,366 81.361 337,816 161.529) 145,828 

Brunswick _ - - —_- | 23,700, 106,400 16,500 69,200, 10,905 6,26 
Charleston - - - - - - 32,001; 173,411! 25,484 105,095 79,728 46,355 
Georgetown .. - - - - | , aah ates Y a inset S40n5e8 gece 
Wilmington - - - -- 26.402, 122,296 25,991 113,434 31,694 18,347 
i eae 22,852 66,971) 33,628) 100,238 20,977 42,431 
N'port News, &c_| 1,349) 4,153) 1,863 Tl -caccual ~iceeas 
New York-~-_---- fiat 4%) i . } 17.969} 127,508 
OO ee 226 1,226) 154 1,165) 3,158 1,593 
Baltimore___-_--_- | 6,603 17,112} 2,127 4,954) 2,590 4,960 
PRR. cocat “Sanat oecaues Se ae | 4,469) 6,757 
(s es 485 ,092.2,325,219 500,942 2,315,432) 650,329) 954,151 


In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





| yo12. | 1911. | 1910. 

















Receipts at— | 1913. 1909. 1908. 
Galveston __-' 133,083 182,064) 141,155 166,263 105,307 156,893 
TexasCity,&c 29,387! 62,278 43,028 35,215 19,453 11,598 
New Orleans_ | 55,388 55,312 44,065 51,333 74,897 68,780 
Mobile-_ _.__- 18,267 12,974 18,766 15,046 14,047 15,734 
Savannah ___|} 123,580 81.361) 119,260 80,953, 115,108 80,691 
Brunswick___| 23,700 16,500 23,200 8,153 22,700 9,482 
Charleston, ,&c 32,001 25,484 19,063 21,891) 16,113 14,182 
Wilmington... 26,402 25,991 29 250 26,007; 26,611 25,055 
Norfolk _ - - - - 22,852 33,628 30,392 37.576 37,115 25,151 
N’port N.,.&¢ “1/349 *' 1,863) 146, 328, 289 114 
All others. - - - 14,083 3,487) 5,207) 9,187; 19,259 12,013 
Total this wk.| 485,092, 500,942, 473,532, 451,952, 450,899 419,621 





Since Sept. 1_'2,325,219 2,315,432 2,499,323 2.128,451'2,406,810 2.154.454 





The exports for the week ending this evening reach a total 
of 379,130 bales, of which 155,122 were to Great Britain, 
46,178 to France and 177,380 to the rest of the Continent. 
Below are the exports for the week and since Sept. 1 1913. 




















Week ending Oct. 17 1913. | From Sept. 1 1913 to Oct. 17 1913. 
Exported to— Exported to— 
Exports - al Sh kh epee 
Srom— Great | Conit- Great | Contt- 
Britwain.\France .. nent. | Total. | Britai. France, nent. Tetal. 
Galveston 39,148 _...| 43,426 $2,574, 258,215 100,368 295,468 654,046 
Texas City. 32,061 = satem 32,061 63 35S 8,806 2.73 74.901 
Ar.Pas3,&¢ 7,139) . : ae 7,139 19,227; - ae 225 19,452 
New Orl'n 5,184, 9,514 15,465 30,163 45,836 14,643 5! 
Mobile 12,405 12,405. 14,732 12.405 
Pensacola , 5,500 5,500 8,509 
Savannah 12,722 11,401 54,734 78,857 58,216 65,247 
Brunswick 9,513 20,718, 30,231 25,499 GS | 
Charleston. 23,320 2,350 25,670 39,198 
Wilm'ton 10,500 11,049 14,300 35,849 19,554 22,691 
Norfolk 5,500) _.- 253| 5,753 6,227 i 
New York 5,108 - 5,653 10,761 55,158 4,403 
Boston 1,706 1,706 18,305 } 
Baltimore 3,221 1,809 5,001 10,031 8,081 2.709 
Philadel'ia - , 100 100 6,145 ide 
San Fran _ 4,527, 4,527 tage: waweee | 
Pt .Towee'd) ...-..-| ....-- ee ee Se Se ses | 





Total - - - 


Total 1912. 177.476, 51,092 95,684/324,252 








646,260 231,272! ee ae ,185 


718,583, 229,599! 538,658 ,486,840 


Note.—N. Y. exports since Sept. 1 include 4,957 bales Peruvian to Liverpool. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
‘New York. 
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On Shipboard, Not Cleared for— | 

"Great Ger- | Other | Coast- | Leaving 

Oct. 17 at— |Britain. France.| many. Foreign| wise. | Total. Stock. 
New Orleans__| 8,505 4, 4,756 = 498 | 5,347; -.._| 20,106) 61, 306 

Galveston ----| 26,774) 22,852 239! 16,476; 2,636 100,977 75,327 
Savannah ___-| 1,900, 13,300 33° 300) ----| 3,000 30,400) 131,129 
Charteston___-| 8,000 _-.-| 10,000 seed --:-' 18,000 61,728 
Mobile - - - - - - - 10,275; 4,151) 16,922 iene 459 31,798 16.827 
Norfolk ___ __- --as} =2as| 9050) -2..| 10,933 15.983 4,994 
New York. --- 800 709 500; 1,000 «sed oan 14,969 
Other ports___| 8,000 3,000 20, 000) 1,000 ----| 32,000) 31,785 
otal $13-- 64,254 4 409) it 823) 17,019 252,264! 398,065 
poral 19 i = 97799 38. a0 103; 156! 51 1903} 26,876 319, 786) 634,675 
_ Toral 1911 92,616 27,008. 64, 959' 48,462' 17,036 250, 081! 484,258 





Speculation in cotton for future delivery has been on a fair 
seale at irregular prices. Prices declined for a time and then 
rallied sharply towards the close of the week. The rally was 
due partly to fears of cold, wet weather and frost in the South- 
west, partly to the fact that a strike has been averted in 
Laneashire, and partly because the market had become over- 
sold. Spinners, moreover, it is stated, have latterly been 
buying more freely both at home and abroad. There has 
been an excellent demand for goods at firm prices. The 
spinners’ takings have been large. Reports of damage to 
the crop in Texas and Oklahoma by recent wet weather have 
again been current. Large spot interests have been buying 
and the Waldorf-Astoria shorts have been covering. In fact 
there has been a general movement to cover. The receipts 
at Texas points have been small. The exports at times 
have been liberal. In some parts of the South a better spot 
demand has been reported. The warehouse stock here has 
decreased. It is a mere nothing as compared with that of a 
year ago. It was felt that after a decline of 130 points 
recently a rally was due. Advocates of higher prices have 
been predicting a better demand from spinners on any de- 
cline, and to a certain extent it would seem their expectation 
has been realized. Attention has been drawn to the fact that, 
after all, the last Government report stated the condition at 
only 64.1. Bulls insist that this points under ordinary 
conditions to only a moderate crop, while at the same time 
they think everything indicates a large consumption. From 
some parts of the Southwest come reports that the percent- 
age of spinnable cotton will not be so large as was at one 
time expected. At the same time, Liverpool's spot sales have 
shown a falling off. They have been only 8,000 bales a day. 
In many parts of the South, too, it seems that the spot 
demand has been rather sluggish. Liverpool has reported 
increased offerings of the actual cotton and free selling of 
futures by America and the Continent. Many favorable 
crop reports have been received from various parts of the 
belt. Estimates of the crop generally range from 14,000,000 
to 15,500,000 bales, depending upon the date of general kill- 
ing frost. Estimates under 14,000,000 bales have been the 
exception rather than the rule. Some Texas reports as to 
the outlook have been quite favorable. The same is true of 
Georgia and other parts of the Eastern belt. There are those 
who attribute the sudden rally towards the close of the week 
more to a recent overdoing of the short side than to anything 
else. The financial situation abroad, the Mexican crisis, the 
dulness of Manchester's trade, the financial tension in East 
India and the fact that both East India and Egypt are ex- 
pected to raise larger crops than those of last year have been 
items in the bearish argument. Chiefly, however, believers 
in lower prices lay stress on the opinion that the crop is 
going to be very much larger than was at one time expected. 
They believe, too, that while the crop was recently under- 
estimated, the world’s consumption of American cotton 
may, in the end, turn out to be overestimated, seeing that 
Europe, by reason of larger East Indian and Egyptian crops, 
will be less dependent on America this year than it was last 
season. Nevertheless, of late the tone has been noticeably 
stronger, at home and abroad. To-day prices again ad- 
vanced on renewed rains in Texas, Oklahoma and Louisiana, 
predictions of frost in Northern Arkansas, Oklahoma and 
the Panhandle of Texas, and bullish week-end figures. Spot 
cotton closed at 13.S0c. for middling uplands, showing an 
advance for the week of 10 points. 

The rates on and off middling, as established Nov. 20 1912* 
by the Revision Committee, at which grades other than 
middling may be delivered on contract, are as follows: 


Fair...........0.1.50 on! Middling.__..__c. Basis Good mid. tinged_c. Even 

Strict mid. fair____1.30 on Strict low middling_0.35 off Strict mid. tinged_0.15 off 

Middling fair_-~___- 1.10 on Low middling_-_-_- 0.80 oft Middiing tinged. _.0.30 off 

Strict good middling0.68 on Strict good ord____1.40 off Strict low mid.ting.0.85 olf 

Good middling__._0.46 on Good ordinary. 2.15 off Low mid. tinged___2.00 off 

Strict middling____0.24 on Strict g’d mid. ting z_0.35 on Middling stained__0.90 off 
*Reaffirmed Sept. 10 1913. 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Oct. 11 to Oct. 17— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middiing uplands____________ 13.70 H. 13.50 13.50 13.80 13.80 


NEW YORK QUOTATION FOR 32 YEARS. 
The quotation for middling upland at New York on 
Oct. 17 for each of the past 32 years have been as follows: 





i) * ae 13.80|1905.c_...- 9.85] 1897-c_-.-- 6.31 1889- c.....10.56 
10. 75/1904....... 10.20) 1896______- 7.94|1888_...-.- 9.62 
9.35] 1903... 9.80/ 1895... .--- 9.31 | 1887 bisasne 9.50 
14.80|1902-_____- 70) £004....204< 6.00} 1886--.----- 9.31 

-18 95/1901__..__- 50/1893....... 56 | 1885_------ 9.81 
.60|1900______- 0.06! 1 1892 Ge al 8.00} 1884. ._-... 94 

1.75] 1899_._____ £ 25 NES iain a's 8. 44 1883... ---- 10.56 

11.25] 1898_....... 5.38]1890_____._10.25]1882......- 3 














FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 








Saturday,| Monday, Tuesday, Wed day, Thurs@y,' Friday, ae 
Oct. 11. | Oct. 13. Oct. 14.| Oct. 15. Oct. 16. | Oct. 17.| Week 

October— | | ! 

Range ---_-.|13.30-. 44) 13.03-.22 13.00-.20 13.25-.54 13.55-.75) 13.00-.75 

Closing. _ __}13.30-.31) 13.04-.06,13.14-.15 13.50-.52 13.60-.62|— — — 
November— | | 

cc ee ee ee a Se er eres ae ay ——— 

Closing _ - . | 13.05-.07 12. 87-. a 12.93-.95 13.33-.35 13.38-.40|\— — 
December— 

Range ____|13.10-.28 12. 90-. 07 12.88-.05 13.10-. 40 13.39-.55|12.88-.55 

Closing _ _ -_/13.10-.12 (12. 92-. ” 12.98-. 99 13.38-. #0, 12.43-.45|— — — 
January— 

Range ____|12.94-.10 ‘12. 68-. a7 12.66-. 86 12.91- a7 13.15-.31/12.66-.31 

Closing _ _ __|}12.94-.96 /12.70-.72 12.79-.80 13.15-.17 13.21-.22;— — — 
February— | 

mane -...-— we SS I ee i es a SE _-_-— 

Closing - _ _ _|12.95-.97 12. .71-.73, 12.80-. na 13.15-. 17 13.18-.20;— — — 
March— | 

Range ___.|12.97-.16) HOLI- 12.75-.91 12.73-. o1 12.96-.22 13.17-.34|12.73-.34 

Closing__ ._|12.97-.98' DAY. (12.76-.77 12.85-.86 13.20-.22 13.23-.24/— — — 
Aprii— | | 

Range ----|— — —| Se Se ee a as ee aes ais: —_— — 

Closing - - - -|12.91-.93) ‘pial 73-. 5 12.80-. 82, 13.13-.15 13.17-.19/— — — 
May— 

Tange y atwial 12.95-.15| re 76-. 92 12.75-. 90 12.97-.21 13.16-.32|12.75-.32 

Closing - - - _|12.96-.97 112.78-.79 12.85-.86 13.18-.20 13.22-.23;— — — 
June— | 

pO whens EEE <<a galt->-y epedicnde- oa ween dl ps 3.20 —|13.20 — 

Closing - _ - _|12.85-.87 112. 69-. 1 12.71- 73, 13.02-.04 13° 11-.13/— — — 
July— 

Range _-_-_|12.84-.06 1. 66-. 92 12.63-. sti. §2-.02 13.02-.17|12.63-.17 

Closing _ --_|12.84-.85 | 12.68-.69 12.70-.71/13.00-.02 13.09-.10;— — — 
August— | i 

Range __..|— — — I —  & 

Ciechkz....\— —- —  -eCC-- She OCS oo _-_e_— 

September— | 

A Coss oe j— — — 12.28 | —  —  — 13.25 — 

Chosivig. 2 tm ie ae tee ee eee 














THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, 
as well as the afloat, are this week’s returns, and conse- 
quently all foreign figures are brought down to Thursday 
evening. But to make the total the complete figures for 
to-night (Friday), we add the item of exports from the 
United States, including in it = exports of Friday only. 























October 17— 913. 1912. 1911. 1910. 
Stock at Liverpool__-_----- bales. 182, ‘060 519,000 294,000 379,000 
Stock at London -.-.-.-..-.....-- 11,000 7,000 6 ,000 
Stock at Manchester --_--_--..-- rit ‘000 46,000 17,000 14;000 

Total Great Britain stock. -___- 527,000 576, ase 318,000 399,000 
Stock at Hamburg-.--...-.------ 17,000 8,0 12,000 10,000 
Stock at Bremen _----_-------- 121,000 150, yOD 67,000 51,000 
Stock at Havre__._....-.-...-. 88,600 95,000 62,000 80,000 
Stock at Marseilles. ___-..._.--- 2,000 2,000 2,000 : 
Stock at Barcelona------------ 9,000 12,000 13, 8,000 
Stock at Genoa. -.....-------- 6,000 3,000 13,000 20,000 
Stock at Trieste. _.....-.....-- 11,000 5,000 4,000 2,000 

Total Continental stocks------ 254,000 275,000 173,000 173,000 

Total European stocks... ..... 781,000 851,000 491,000 572,000 
India cotton afloat for Europe__ 94,000 54,000 18,000 62,000 
Amer. cotton afloat for Europe-- 854.768 878.939 989.542 743,521 
Egypt, Brazi,&c.,aflt.for Europe- 58 ,000 44,000 30,0 58,0 
Stock in Alexandria, Egypt. -.-_-- 91,000 139,000 70,000 0 
Stock in Bombay, tas hnnasc 26,000 298,000 254,000 206,000 
Stock in U. 8. ports._____-_-__- 650,329 954,151 743,339 651,202 
Stock in U. 8S. interior towns._.. 440,472 445,118 503,157 390,627 
U.S. exports to-day___-...-.-- 69,150 75,596 41,809 16,498 

Total visible supply --_--------: 3,564,719 3,739,804 3,131,847 2,803,848 

of the above, totals of American and other desc riptions are as follows: 

merican— 
Liverpool stock__________- bales. oy. 000 376,000 91,000 302,000 
Manchester stock_._........--- 23000 33,000 11,000 11,000 
Continental stock. _____...____- 213,000 250,000 1 35,000 139 ,000 
American afloat for Europe_-_-_-- 854,768 878,939 989,542 743,521 
le a pea 650,329 954,151 734,339 651,202 
U. 8. interior stocks... ._._._ 440,472 445,118 503 ,157 390,627 
U.S. exports to-day____..._._- 69,150 75,596 41,809 16,498 
Total American - -_-_--._._._.2,553,719 3,012,804 2,605,847 2,253,848 
East Indian, Brazil, &c.— 
Liverpool stock______.__-_____- 179,000 134,000 103,000 77,000 
CS eee oe wa 5,006 11,000 7,000 6,000 
Manchester stock. _...._...._.-- 17,000 13,000 6,000 3,000 
Continental stock_______..____- 41,000 25,000 38,000 34,000 
India afloat for Europe________- 91,000 54,000 18,000 2,000 
Egypt, Brazil, &c., afloat_______ 58.000 44,000 30,000 58,000 
Stock in Alexandria, E gypt____- 191,000 139,000 70,000 104,000 
Stock in Bombay, "isha 426,000 298,000 254,000 206,000 

Total East India, &ce_.....__.- 1,011 000 72 27. 000 526,000 550,000 

Total American -______._._--2,553,719 3,012,804 2,605,847 2,253,848 

Total visible supply__-..___-- 3, 564.719 3.7% 39,804 3, 131 847 2,803,848 
Middling Uptand, Liverpool____- 7.64d. 7.09d. >.29d. 7.98d. 
Middling Upland, New York - 1 5 80c. 10. 95c. 9. 45c. 14.45¢ 
Egypt, Good Brown, Liverpool - 10.75d. 10.00d. 10d. 13 1-16d 
Peruvian, Rough Good, Liv erpool 9.25d. 10100d. 10.00d. 10.50d 
Broach, Fine, Liverpool________ 615-16d. 61-16d. 5 5-16d. 7 ied. 
Tinnev elly, Good, Liverpooi-__-_ 7.00d. 6.00d. 6%sd. 7d, 


Continental imports for wast week have been 156,000 bales. 

The above figures for 1913 show an increase over last week 
of 435,728 bales, a loss of 175,085 bales from 1912, an excess 
rs — bales over 1911 and a gain of 760,871 bales over 

QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
of middling cotton at Southern and other principal cotton 
markets for each day of the week. 











Closing Quotations for M iddling Cotton on— 
Week ending | 
October 17. | Saturday.| Monday.| Tuesday. Wed'day .| Thursd’y.) Friday. 


























Galveston _____| RS 13% 13% 11334 13% 
New Orleans___|13 9-16 |____ 133g 13% 13 5-16 |13 7-16 
Mobile _______- 13 3-16 (133-16 (13 /13 13 3-16 |13% 
Savannah ____-_ 13 \12% 112% \1234 13 133% 
Charleston ___~ - 13% \13 12% 12% 13 13 5-16 
Wilmington... __| a. to 12% (12% 13 13% 
Norfolk _..___- 113 5-16 |-2-- 13% 13 13% 13% 
Baltimore _____| 13% Sedd 134 113% 13% 13 
Philadelphia ---/13.95 = |___- 13.75 13.75 14.05 14.05 
Augusta_______ 13% 113% 13 13* 13 3-16 |13 7-16 
Nenmh....- 135¢ = s«i3%eSts«*d' BS |13% 13% |13% 
St. Louis_____- 1354 ae 13% 13h 13% 131 
Houston. ______ 113% = 13% 11344 134 133 
Little Rock____|13\% 13% 13% 113 1-16 '13 13 





| 
} 
| 
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AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week since Sept. 1, the shipments for 
the week and the stocks to-night, and the same items for the 


corresponding period of the previous year—is set out in 
detail below. 























Movement to October 17 1913. | Movement to October 18 1912. 
Towns, Receipts. Ship- | Stocks Receipts. Ship- | Stocks 

ments. Oct. ments. | Oct. 

Week. | Season. | Week. a Week. | Season. | Week. | 18. 
Ala., Fufaula__}| 2,067) 10,527) 1,477 2,379 1,804 8,900 2,223) 2,072 
Montgomery _| 13,327 66,959) 9,269 21,995 11,736 57,154 7,889 17,774 
Selma ._____- 9,191; 51,041! 7,809 10,046) 9,259 40,898 7,603, 7,248 
Ark., Helena_-| 4,932, 11,046 1,564 8,930) 4,656 9,257 concen! tenn 
Little Rock__| 10,054 28,400 4,308 21,610 15,382 40,907. 6,708) 29,074 
Ga., Albany___} 2,200 16,127) 1,955 2,138) 2,000 14,225 1,500 2,000 
Athens _____- 8,932) 23,352) 5,114 8,996 7,403 19,442 5,697) 7,986 
Atlanta... __- 20,176 61,036 19,049 16,147 12,375 28,086 10,915 9,049 
Augusta ..__- 26,641 118,896) 21,703 34,400, 22,545 90,289 920 59,498 
Columbus.._-| 3,180 17,405 2,450 8,191 2,150 13,531 1,200 5,526 
Macon _-_._-- 5,133) 17,556, 4,820 1,802) 2,488 10,661 1,837) 2,749 
Rome -..._-_-- 4,549) 18,3141 4,775 5,059 3,794 11,091 2,247; 5,159 
La., Shreveport; 10,132, 39,746) 5,047 19,001 10,586 46,761 8,800 21,601 
Miss.,Columb’s; 2,835, 11,399) 2,785 5,604 1,853 6,408 881, 4,543 
Greenville __.| 4,193) 15,072) 1,937 10,792 2,977 10,138 506 8,594 
Greenwood._-| 8,000 20,905 6,000 12,000, 10,056 21,997, 2,894 15,174 
Meridian __--| 1,437 5,359, 1,258 4,166 3,207 12,247| 2,647) 8,540 
Natchez ____-_ 1,200 4d 409) 1,000 1,400 908 5,560 763, 3,164 
Vicksburg___-| 1,166 4,236, 209 3,416 1,267 4,207 819| 2,532 
Yazoo City__| 2,079) 7,618, 1,020 7,449 1,656 5,474 588 4,807 
Mo., St. Louis.| 12,494 27,345) 10,308 5,692 11,570 22,641 10,410 4,126 
N.C., Ruleigh.-| 832, 4,476, 900 305) 275, 2,503 300 128 
O., Cincinnati_| 1,409) 7,538) 2,827 15,578, 1,852 7,598 3,845 17,616 
Okla., Hugo___| 2,568 10,525! 2,956 2,762) 3,377 9,723, 2,662 3,791 
8.C., Greenw’d 927 3,37 908 445, 1,000 3,700 500 2,500 
Tenn.,Mempbis, 52,483) 125,542 27,679 72,546 46,664 83,074 20,299 54,349 
Nashville ____! 951 2,935 732, 1,729 374 1,040 105 756 
Tex., Brenham 1,640 12,273, 1,961 1,179 800, 8,708 700 1,600 
Clarksville___| 2,844) 14,722) 2,633 4,758 4,428 16,795 2,563 5,670 
Dallas.....--| 3,500, 18,576, 2,500 6,838) 8,000 48,400) 7,000 10,000 
Honey Grove_ 716 5,861 964 1,965 2,632 17,805 2,424 3,169 
Houston _____ 134,136 820,030 118,944 115,029 157,988 1,083,681 155,513 108,858 
Paris_......-| 5,217) 26,841 4,719, 6,125) 9,943 45,647) 9,269 7,809 





Total, 33 towns 361,141 1,629,441'281,580 440,472 377,005 1,808,548 282,236 445,118 





OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE SEPT. 1.—We give below a statement showing the 
overland movement for the week and since Sept. 1, as made 
up from telegraphic reports Friday night. The results for the 
week and since Sept. 1 in the last two years are as follows: 


























1913 1912— 
October 17— Since Since 
Shipped— Week. Sept. 1. Week. Sept. 1. 
OL, ener ae 10,308 17,651 10,410 22,458 
.) | 6 eRe ane 4,479 8,783 4,879 8,826 
Via Rock Island__........----- 453 581 Se 50 
Via Louisville _-.....-..._.---.- 2,784 10,920 1,428 4,810 
Via Cincinnati -.----...------- 761 4,820 1,623 3,708 
Via Virginia points_.......----- 8,147 21,875 4,046 9,539 
Via other routes, &c_..._ ----- 9,263 34,462 8,762 25,899 
Total gross overland... ..- 36,195 109,092 31,148 75,290 
Deduct Shipments— 
Overland to N. Y., Boston, &c_. 6,829 18,386 2,281 6.119 
Between interior towns___.---.-- 724 3,869 864 4,489 
Inland, &c., from South___---~- 1,170 11,685 852 9,869 
Total to be deducted_____---- 8,723 33,940 3,997 20,477 
Leaving total net overland*___27,472 75,152 27,151 54,813 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement has 
been 27,472 bales, against 27,151 bales for the week last vear, 
and that for the season to date the aggregate net overland 
exhibits an increase from a year ago of 20,339 bales. 

















1913—— 1912——— 
In Sight and Spinners’ Since Since 
Takings. Week. Sept. 1. Week. Sept. 1. 
Receipts at ports to Oct. 17..--- 485,092 2,325,219 500,942 2,315,432 
Net overland to Oct. 17._.----- 27.472 75,152 27,151 54,813 
Southern consumption to Oct. 17. 60,000 410,000 56,000 384,000 

Total marketed____..._------ 572,564 2,810,371 584,093 2,754,245 
Interior stocks in excess -..----- 79,561 325,968 94,769 348,082 

Came into sight during week.-652,125 —----- sie SURGE ” . wecaton 

Total in sight Oct. 17...-.--. ----- 3,136,339 ------ 3,102,327 
North’n spinn’s takings to Oct. 17 88,577 351,907 64,734 225,574 

Movement into sight in previous years. 

Week— Bales. | Since Sept. 1— Bales. 
1911—Oct. 20_.-..-------- 626,030 /1911—Oct. 20 ----------- 3,257,121 
1910—Oct. 21_-__-_------- 625,403 | 1910—Oct. 21 ---...-....2,797,169 
1909—Oct. 22......------- 602,444 | 1909—Oct. 22 -----.----- 3,247 645 


NEW ORLEANS CONTRACT MARKET .—The highest, 
lowest and closing quotations for leading contracts in the New 
Orleans cotton market for the past week have been as follows: 








} | 
Wed'day,|Thursd’y,| Friday, 

















Saturday,| Monday ,| Tuesday, 
Oct. 11. | Oct. 13. | Oct. 14. | Oct. 15. | Oct. 16. | Oct. 17. 

October— | * 

Range ...--.-. 13.23-.42| 13.05-.17|13.05-.20 13.25-.50 13.54-.64 

Closing...--- eet 13.04-.05) 13.19-.20, 13.50-.51/13.49-.51 

ov.— 

Range ....-.- —_——_— —_— 4 _— See ial 

Closing... -.-- ns 12.96-.98) 1.309-.11 13.41-.43 13.37-.39 

ec .— | 

Range ...--- 13.14-.34| 12.93-.10) 12.91-.08) 13.13-.39 13.34-.50 

Closing --- --- 13.17 | 12.94-.95]13.07-.08 13.38-.39 13.35-.36 

an.— 

Range ...--- 13.13-.34| 12.92-.10) 12.90-.08/) 13.13-.40 13.34-.52 

Closing. -.--- 13.15-.16) HOLI- |12.93-.94)13.07-.08) 13.38-.39 13.35-.36 
Feb.— | DAY. 

Range -..--.- —— —| — = —|— — | — | — 

Closing... --- 13.12-.19) 12.96-.98 13.09-.11)13.42-.43 13.37-.39 
March— | = 
» Range -..--.-- 13.21-.42 13.00-.19 | 12.97-.16 13.22-.48 13.43-.60 
¥ Closing.-..--- 13.24-.25| 13.00-.01)13.15-.16)13.47 — 13.44.-45 
May— | al ree 

Bemee .....- 13.25-.47) 13.06-.23) 13.03-.22 13.27-.53 13.49-.63 

Closing... --- 13.28 7 13.05-.06)|13.21-.22)13.50- 52, 13.49-.50 

ul 

Hange ....-- en 13.20 —|— — —!13.47 —|13.63.-69 

Closing - - ~~ -- — << | 13.08-.10)13.25-.27 | 13.52-.54 13.51-.54 
Tone— 

ee Steady Easy Steady | Steady | Firm 

Options -.--- Steady Steady | Steady 'Very st'y| Steady 





—===— 
WEATHER REPORTS BY TELEGRAPH. —Our tele- 
graphic advices from the South this evening indicate that 
in the Southwest rain has fallen the past week, but that else- 
where dry weather has been quite general. Picking has made 
good progress and the movement has been fairly liberal. Our 
Galveston correspondent remarks that marketing in Texas 
is exceptionally light for this time of year. 


Galveston, Tex.—Weather condition fore-part of week 
mostly favorable to farmers. General rain occurred 16th 
inst. Movement exceptionally light for this time of year. 
Rainfall for the week eighty-six hundredths of an inch, on 
four days. The thermometer has averaged 76, the highest 
being 85 and the lowest 66. 

Abilene, Tex.—There has been rain on two days of the 
past week, the rainfall reaching sixty-eight hundredths of an 
inch. Minimum temperature 58. 

Brenham, Tex.—Rain (heavy) on one day of the week to 
the extent of one inch and twenty-six hundredths. Average 
thermometer 71, highest 88, lowest 54. 

Cuero, Tex.—There has been rain on one day of the past 
week, the rainfall reaching seventy hundredths of an inch. 
The thermometer has averaged 70, ranging from 52 to 88. 

Dallas, Tex.—There has been rain on two days of the past 
week to the extent of one inch and twelve hundredths. The 
thermometer has averaged 64, ranging from 46 to 82. 

Henrietia, Tex.—Rain has fallen on two days during the 
week, the rainfall reaching fifty-two hundredths of an inch. 
Average thermometer 64, highest 82, and lowest 46. 

Huntsville, Tex.—We have had heavy rain on one day of 
the week, the rainfall being one inch and fifty-eight hun- 
dredths. The thermometer has averaged 67, the highest 
being 86 and the lowest 48. 

Kerrviile, Tex.—There has been rain on one day of the 
week, to the extent of forty hundredths of an inch. The 
thermometer has averaged 64, ranging from 46 to 82. 

Lampasas, Tex.—Rainfall for the week seventy hundredths 
of an inch, on one day. The thermometer has averaged 65, 
the highest being 84 and the lowest 46. 

Longview, Tex.—Rain has fallen on two days the past week, 
the rainfall reaching one inch and four hundredths. The 
thermometer has averaged 68, ranging from 50 to 86. 

Luling, Tex.—There has been rain on one day during the 
week, the precipitation reaching eighty-four hundredths of an 
inch. The thermometer has averaged 71, the highest being 
88 and the lowest 54. 

Nacogdoches, Tex.—Rain on two days of the week, with 
fall of one inch and twenty-four hundredths. Average ther- 
mometer 67, highest 88, lowest 46. 

Palestine, Tex.—There has been rain on two days during 
the week, the precipitation reaching one inch and thirty hun- 
dredths. The thermometer has averaged 70, the highest 
being 88 and the lowest 58. 

Paris, Tex.—There has been rain on two days of the past 
week, the rainfall reaching one inch and ten hundredths. 
The thermometer has averaged 64, ranging from 46 to 82. 

San Antonio, Tex.—Rainfall for the week one hundredth 
of an inch, on one day. The thermometer has averaged 72, 
the highest being 88 and the lowest 56. 

Taylor, Tez.—There has been rain on two days of the past 
week, the rainfall reaching two inches and fourteen hun- 
dredths. Lowest thermometer 52. 

Weatherford, Tex.—Rainfall for the week eighty-twe 
hundredths of an inch on three days. The thermometer has 
averaged 65, the highest being 84 and the lowest 46. 

Ardmore, Okla.—Rain has fallen on three days thelpast 
week, the rainfall reaching one inch and twenty-seven hun- 
dredths. The thermometer has averaged 62, ranging from 
45 to 80. 

Holdenville, Okla. —We have had rain on three days during 
the week, the precipitation being one inch and thirteen hun- 
dredths. The thermometer has ranged from 44 to 77, av- 
eraging 61. 

Helena, Ark.—Rain has fallen on two days the past week, 
the rainfall reaching fourteen hundredths of an inch. Mini- 
mum thermometer 42, highest 84, average 63. 

Little Rock, Ark.—Rainfall for the week one inch and seven- 
teen hundredths, on two days. The thermometer has aver- 
aged 66, the highest being 84 and the lowest 49. 

Alerandria, La.—Rain on three days of the week to the 
extent of one inch and ninety hundredths. The thermometer 
has averaged 66, ranging from 48 to 84. 

New Orleans, La.—-There has been no rain during the week. 
The thermometer has ranged from 60 to 88, averaging 74. 

Shreveport, La.—Rain on two days of the week to the ex- 
tent of twenty-two hundredths of an inch. Average ther- 
mometer 70, highest 88, lowest 52. 

Columbus, Miss.—There has been rain on one day during 
the week, the precipitation reaching twenty-eight hundredths 
of an inch. ‘The thermometer has averaged 66, the highest 

being 88 and the lowest 44. 
| Vicksburg, Miss.—Rain on three days of the week to the 
extent of forty-seven hundredths of an inch. The thermom- 
eter has averag d 69, ranging from 51 to 85. 
Mobile, Ala.—Ther has been no rain during the week. 





The thermometer has ranged from 54 to 84, averaging 70. 
Montgomery, Ala.—Dry all the week. Average thermom- 
eter 69, highest 88, lowest 49. 
Selma, Ala.—Dry all the week. The thermometer has 
averaged 64, the highest being 83 and the lowest 47. 
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Gainesville, Fla.—Dry all the week. The thermometer 
has averaged 70, ranging from 49 to 91. 

Madison, Fla.—We have had no rain the past week. The 
thermometer has ranged from 50 to 88, averaging 69. 

Augusta, Ga.—There has been no rain during the week. 
Average thermometer 67, highest 88, lowest 46. 

Savanna , Ga.—We have had no rain during the week. 
The thermometer has averaged 69, the highest being 86 and 
the lowest 52. 

Charleston, S. C.—Dry all the week. The thermometer 
has averaged 68, ranging from 53 to 84. 

Greenville, S. C.—It has been dry all the week. The ther- 
mometer has ranged from 40 to 85, averaging 63. 

Charlotte, N. C.—Rain on one day of the week to an in- 
appreciable extent. Average thermometer 65, highest 83, 
lowest 47. 

Lumberton, N. C.—Rainfall for the week ninety-eight hun- 
dredths of an inch, ontwo days. The thermometer has aver- 
aged 59, the highest being 77 and the lowest 41. 

Dyersburg, Tenn.—Rain on one day of the week to the ex- 
tent of sixty-five hundredths of an inch. The thermometer 
has averaged 64, ranging from 42 to 85. 

Memphis, Tenn.—Picking and marketing are making 
good progress. Kain has fallen on one day the past week, 
the rainfall reaching sixty-four hundredths of an inch, and 
rain is now falling. The thermometer has averaged 67, rang- 
ing from 52 to 84. 


EXPORTS OF COTTON GOODS FROM GREAT 
BRITAIN .—Below we give the exports of cotton yarn, 
goods, &c., from Great Britain for the month of September, 
and since Oct. 1 1912-13 and 1911-12, as compiled by us 
from the British Board of Trade returns. It will be noticed 
that we have reduced the movement all to pounds. 








Cloth. Total of All. 


‘Yarn & Thread | 
0 ns 
emitted. 1912 13/1911 12, 1912 13. | 1911 12. | 1912 13. | 1911 12. | 1912 13. | 1911 12. 





























DOMESTIC EXPORTS OF COTTON MANUFAC- 
TURES.—We give below a statement showing the exports 
of domestic cotton manufactures for August and for the eight 
months ended August 31 1913, and, for purposes of compari- 
son, like figures for the corresponding periods of the previous 
year are also presented: 





Laronsn ending Aug. 31.'8 Mos. ending Aug. 31. 














Manufactures 
0, ' 
Cotton Exported. | 1913. | 1912. | 1913. 1912. 
Piece goods__._.---_------- yards 33,566,927 33,680,523 308,729 ,569| 327,406,286 
Piece goods_._.-...-------- value $2,311,634 $2,286,088 | $21,332,655) $21,442,487 
Clothing, &c.— Knit goods___value| 294,033 331,827) 1,838,116] 1,479,468 
Clothing, &¢.—All other___-- value) 698,025 726,695) 5,957,827| 5.485.752 
Wrens SOU... . cs ctancaaen value 408,731 351,245) 3,451,276) 2,613,209 
, | Lees ree ene value) 52,347 69,138 500,739 400,474 
MI, ou ntiontins tiennaaee value., 501,627 585,214! 4,079,456| 4,399,447 
Total manufactures of----- va.ue $4,266,397 $4,350,207/$37,160,069 $35,820,837 





MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns which 
show at a glance how the market for spot and futures closed 
on same days. 























Futures SALES. 
Spot Market Market 
Closed. Closed. Spot. \Conir'ct| Totat. 

Saturday... _/Quiet .__........-- | ee Pee weun sae 
Monday --- HOLIDAY 
Tuesday _-_-_|Quiet, 20 pts. dec__|Steady_______- 89 400 489 
Wednesday - | Quiet _---------.-- |\Steady__.----- aune 100 100 
Thursday _.|Steady, 30 pts. adv_|Firm ___------ amas cial ca Hee 
Friday - - --- Steady------------ Steady --.-.---- ----} 1,700 1,700 

ee ee ee has. Mann moines 89} 2,200 2,289 








WORLD’S SUPPLY AN ? TAKINGS OF COTTON.— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Sept. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like period. 


























Cotton Takings. 1913. 1912. 
Week and Season. 
Week. | Season. Week. | Season. 
Visible supply Oct. 10_-.----- pe) | re 3.343.080) . .ntcsee 
Visible Supe “yy Saar ee 2,055,351) ------ 2,135,485 
American in sight to Oct. 17--- 652,125) 3,136,339) 678.862) 3,102,327 
Bombay receip's to Oct. 16__-- 30.000; 120,000 5, 32,000 
Other India ship’ts to Oct. 16_- 4,000 36.000 1,000 35,000 
Alexandria receipts to Oct. 15_- 70,000; 210,000 58 ,600 151,000 
Other supply to Oct. 15*____-- 6,000) 44,000) 5,000 43,000 
Tol omely Piha wetbewsnas 3,891,116 5,601,690'4,091,522) 5,498,812 
educt— 
Visible supply Oct. 17... ----- 3,564,719) 3,564,719)3,739,804) 3,739,804 
Total takings to Oct. 17.a__-- 326,397) 2,036,971! 351,718) 1,759,008 
Of which American -—___.---- 311,397! 1,624,971} 298,118) 1,455,008 
Of which other __....__._-- 15,000' 412,000 53,600' 304,000 





* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Sept. 1 the total estimated consumption by 
Southern mills, 410,000 bales in 1913 and 384,000 bales in 1912—takings 
not being available—and the aggregate amounts taken by Northern and 
foreign spinners, 1,626,971 bales in 1913 and 1,375,008 bales in 1912, ef 
which 1,214,971 bales and 1,071,008 bales American. 


INDIA COTTON MOVEMENT FROM ALL PORTS. 








Tie. Lbs. | Yds. Yds. | Lbs. Lbs. Lbs. Lbs. 
Oct. ...| 24,703| 24,139) 666,185, 663,504 124,521, 124,019 149,224 148,158 
Nov ._.| 19,897} 22,681) 568,946, 580,682) 106,345 108,541 126,242 131,222 
Dec.__-| 20,007) 20,508! 554,370) 517,204) 103,621 96,673 123,628 117,181 

\— ——}— —|— - — — - —— - ——— - — — - — — - — 
lst quar 64,607) 67,328 1,789,501 1,761,390 334,487, 329,233, 399,094 396,561 
Jan. ...| 20,974) 22,674) 648,913 559,693, 121,292 104,615 142,266 127,289 
Feb__.-| 18,455) 22,086) 563,606) 489,529 105,437) 91,501 123,892 113,587 
Mar ..-| 19,034; 25,817) 560,905 622,341, 104,842 116,324, 123,876 142,141 
2d quar. 58,463; 70,577/1.778,494)1,671 563) 331,571 312,440 390,034) 383,017 
April...) 20,449} 20,8801 587,553 524,131) 109,823) 97,968 130,272) 118,848 
May.--| 19,586} 22,708) 606,254, 560,800) 113,319 104,822 132,905 127,530 
June.__| 18,632) 21,663) 615,558 519,865 115,058) 97,171 133,690 118,834 
} — 
3d quar. 58,667) 65,251/1,809,365 1,604,796 338,200 299,961, 396,867 365,212 
| t | 
® mos__|181,737203,156\5,372,290 5,037,749 1,004,258 941,634 1,185,995 1,144,790 
July . - -| 18,364 22.549 638,971, 635,361, 119.434 118,756 137,798 141,304 
August_) 17,639) 22,812) 579.546 641,782) 108,326, 119,959 125,965 142,771 
Sept -.., 17,108, 20,730, 548,973, 569,622 102,612 106,471 119,720 127,201 
4th quar, 53,111 66,090 1,767,490 1,846,765 330,372, 345,186 383,483) 411,276 
1 
Year _'234,8481269 ,246'7,139,7806,884,5141,334,6301 286 ,820,1,569,478 1,556,066 
NE Mains os sand th hitadnbeakndhise | 1,095, 1,095 
Rn ne cegannegedseabacauce | 46,923) 48,820 
Total exports of cotton manufactures----.-...---.--------- 1,617,496 1,605,981 
EGYPTIAN COTTON CROP.—Messrs. L. H. A. 


Schwartz & Co. of Boston have advices from Alexandria, 
under date of Sept. 20, as follows: 


Zagazig.—In Galiobieh, picking is general and also will be in Charkieh 
in about ten or twelve days. For some time the fog has been more or less 
heavy, which is injurious to late cotton. Mansourah.—Temperature last 
week was favorable though fog has not much damaged. On the other 
hand, districts which were deprived of water for some time have suffered 
from the excessive watering of the last few days which caused shedding 
ef bolls. Worms still exist in certain districts In Agha and around 
Mansourah, first picking is almost general, whereas in the outlying sec- 
tions such as Cherbine, Farascour, picking has not yet started. Kafr 
el-7ayat.—Weather was warnmer this week than last and bolls are open 
ar wusre. About the 25th of September, picking will be general. 
Again, damage is reported on account of fog. The high temperature, 
however, prevented more or less the development of worms. agaga .— 
(Upper Egypt, Province Minieh).—Temperature propitious. Arrivals 
from all districts become important. 


The Eugen C. Andres Co., also of Boston, have the fol- 
lowing from Alexandria of date Sept. 19: 


Picking is now general all over the Delta, and arrivals from these 
parts are increasing daily. The staple of the Delta Cotton i+ very good 
and Upper-Egyptian cotton has also somewhat improved in that respect. 
The ginning yield has been extraordinarily favorable so far this season, but 
crop reports in general are beginning to be less optimistic. A great many 
pods, attacked %. the boll worm, have been iniured by the late fogs and 
are falling off. his might cut short the yield of the second pickings and 
seriously influence the final size of the crop 


HAND BOOK OF DAILY CABLE RECORDS OF 
AMERICAN, EAST INDIAN, EGYPTIAN AND BRA- 
ZILIAN COTTON STATISTICS, &C.—The forty-third 
annual issue of the ‘‘Hand-Book for Daily Cable Records,” 
issued by Comtelburo, Limited, of London, Liverpool and 
New York, has been received by us this week. A number of 
features of especial interest to the trade have been added 
to this issue, including the U. S. Census Bureau's monthly 
statement of consumption, &c., and Egyptian Department 
of Agriculture periodic reports. The publication is of a 
very comprehensive character and, therefore, a decidedly 
valuable book of reference. It contains, of course, the 
usual very full statistics of the American, East Indian, 
Egyptian, Russian and Brazilian crops, the pages being so 
arranged that the daily and weekly figures for this year as 
received can be inserted side by side with those for the previ- 
ous year. It will be found on sale at the office of Comtel- 


buro, Limited, 16 Beaver Street, New York. 












































1913. 1912. | 1911. 
October 16. 
Recetpts at— | Since | Since Since 
Week. | Sept. 1 Week. | Sept. 1. | Week. | Sept. 1. 
ST ee eee 30,000 120,000 5,000 32,000 5,000 34,008 
| For the Week. | Since September 1. 
Exports 
from— | Great | Contt- | Japan | | Great | Contt- | Japan 
\Britain., nent. |\&China) Total. | Britain. | ment. \& China. Total. 
Bombay— | | 
): _- 1,000 20,000 13,000 34,000) 2,000 106,000 46,000 154,068 
| ae een | 16,000, 1,000 17,000, 2,000 41,000; 3,000 46,008 
1911... | eased 4 2,000, 6,000)  -__-_-- | 15,000, 7,000, 22,008 
Calcutta— | 
See eee rer 1,000) 1,000 4,000 _._... 5,000 
eS Dia irl Dh etal besecse| occeas | 3,000,  ..... 3,008 
Reehcieccl BOG scncce | ee ee 1,000 eer 4,008 
Madras— | | | | 
De adéed!l aeasaw 1,000) ...... a «sadam H = 6,006 
| eaeta lpakeeparar l scca'winaes (premix (ese h. ©: agement | =. 1,000)... 2. 1,000 
SEE seeel cacnics | ------ | wewewa | ------ | 1,000, 3,000) ------ 4,000 
All others—| | 
S000 éeaal - RA ocuaca 1,000 2,000 2,000 21,000 2,000; 25,000 
EE eikin gD win sie acd ie. —s | eee ,000 1,000 29,000 1,000, 31,006 
BU anael wadace gg oe | 5,000 2,000 35,000, -____- 37,000 
Total all— 
1913 ..._| 3,000 21,000 14,000 38,000 5,000 137,000 48,000, 190,008 
1912 ____| ______| 17,000 1,000 18,000 3,000 74,000 4,000 81,008 
1911 ____' 1,000 9,000 2,000 12,000 4,000 56,000) 7,000, 67,008 





ALEXANDRIA RECEIPTS AND SHIPMENTS. 


























Alexandria, Egypt, 1912-13. || 1911-12. | 1910-11. 
October 15. || 
Receipts (cantars)— 
Ee 450,000 | 440,000 210,000 
Since Sept. 1___------ --' 1,578,792 _'! 1,131,974 545,559 
| + i 

This | Since || This | Since | This | Since 
Exports (bales)— Week. Sept. 1.|| Week.|Sept. 1.|| Week.| Sept. 1. 
To Liverpool __.....--- | 8,000} 26,382 | 3,500 16,082} 6,500| 16,999 
To Manchester ________| -. | 19,689)! 8,000) 18,475} --- 7,879 
To Continent and India_| 7,750, 36,284 | 5,000) 25,632 | 6,000) 23.624 
To America __....-._.- |_----| 878 | 1,000; 3,870) ----| 1,583 
Total exports .....--- 115.750! 83,233 !17,500| 64,059 112,500! 50,085 








Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs. 


The statement shows that the receipts for the week were 
450,000 cantars and the foreign shipments 15,750 bales. 
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MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market con- 
tintiés quiet for both yarns and shirtings. Merchants are not 
willing to pay present prices. We give the prices for to-day 
below and leave those for previous weeks of this and last 
year for comparison. 





























i 1913 1912. 
84 D8. Shirt- |Cot'n | 8% Wa. Shtrt- |Cot's 
328 Cop ings, common | Vid. 328 Cop ings, common | Uid 
___ Teta. to finest Ups Twist. to finest Upr 
“ a. +m a4. 64 4. djs. a e 4/4 
Edy @ 10% 6 1 @115 | 7.000% @ 10% 6 2 @111 | 6.40 
“ p | | 
a @ 116 3 @119 |7359% @ 10%6 2 @111 | 6.62 
12 11% 6 4 G@I1l1 10 | 7.399% @ 10% 6 2%4%@11 2 | 6.75 
19 {10% 1145 6 44% @11 1045! 7.57/10 11 6 3 @113 | 6.79 
26 110% @ 11%65 @11 1134| 7.859 13-16@ 10% 6 2 @112 | 6.59 
Oct. | 
3/00% @ 11% 64%@)1l1 ll v anloss @ 10%6 1 @11 1%| 6.32 
10 @ 114/64 “119 7.52\9 4 10446 1 @I11 1%} 6.30 
17 16@ 11% 6 344@11 8 7.649% @ 1046 0 @111 | 6.09 


| 
| 
| 





SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 379,130 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 


Total baies. 
NEW YORK—To Liverpool—Oct. 15—Celtic, 2,521 upland, 











Ben tenaee, 1,337 POPUVIOM.g <6 os nc cc ccgpecccscccscsscsas 4,058 
To Manchester—Oct. 15—Tintoretto, 1,050_--..-_._------- 1,050 
To Bremen—Oct. 15—Prinz Friedrich Wilhelm, 2,349_-____- 2,349 
To Reval—Oct. 15—Birma, 532_...---------------------- 532 
To Riga—Oct. 15—Birma, 404___._---.------------------ 404 
To Libau—Oct. 15—Birma, 182________.----------------- 182 
To St. Petersburg—Oct. 15—Birma, 608___--------------- 608 
To Antwerp—Oct. 14—Vaderland, 606_____--------------- 606 
PN Barcelona—Oct. 14—Ferndene, 100_----------- 100 
o Genoa—Oct. 10—Europa, 47___-------- aes 47 
To Naples—Oct. 10—Europa, 200------ saa 200 
To Leghorn—Oct. 15—Italia, 125__.______- eS 125 
To Japan—Oct. 11—Kafue, 500__._--.---------------.--- 500 
GALVESTON—To Liverpool—Oct. 11—Knockwell, 11,126_-- 
Oct. 14—Riogano, 7 ,281__..Oct. 15—Barrister, 9,614; Denis, 12 
eee eee ee ere ee eee ee ee ‘ 
Te Bremen—Oct. 9—Witiekind, 5,299_._Oct. 15—Burrsfield, 
12,395___Oct. 16—Kansan, tea TBerpearet 788 
To Antwerp—Oct. 16—Sizergh i MD oacuaucanoen aoe ,300 
To Ghent—Oct. 16—Sizergh Castle, 1 983 Se ae ee 1,983 
To Genoa—Oct. 11—Aspromonte, 10,355___-..-.---------- 10,355 
TEXAS CITY—To Liv erpool—Oct. §—Inkum, 15,255--_Oct. 16 
se a a a cog ghee egos aoe 2,061 
ARANSAS PASS—To Liv erpool—Oct. 15—Almerian, 7,139___-- 7,139 
NEW ORLEANS—To Liverpool—Oct. 14—Nubian, 5,184______ 5.184 
To Havre—Oct. 13—Honduras, 9,514-_.___-..------------ 9,514 


To Bremen—Oct. 15—Koln, 12,149________--.------------ 12,149 











To Barcelona—Oct. 14— Gert eer 400 
To Venice—Oct. 14—Gerty, 1,109.---...--..---.----.---- 1,109 
To Trieste—Oct. 14—Gerty. faa tn Se cals Tai nb ss Gh th cts Gab de se 50% 
MOBILE—To Havre—Oct. 6—Nitonian, 12,405_.__._.__.------- 12,405 
PENSACOLA—To Bremen—Oct. 11—Teviot, 5,500____.----_-- 5,500 
SAVANNAH—To Liverpool—Oct. 13—Hatumet, 3,171_._-__--- 3,171 
To Manchester— Oct. 13—Htaumet, 9,551__.....-.-------- 9,551 
To Havre—Oct. 15—Sowwell, 11,401_----._----_--_-.----- 11,401 
To Bremen—Oct. 10—Lingfield, 11,730___Oct. 13— Calabria, 
5,749___Oct. 15—Glenrazon, 15,091; Rustington, 11,470-_-- 
. Oct. 16—Grantley Hall, 800__..---_-------------------- 44,840 
To Hamburg—Oct. 11—Priestfield, 1,344._.........----_--- 1,344 
To Barcelona—Oct. 15—Clara, 3,250_.._.__-.--_--------_- 3,250 
To Triests—Oct. 15—-Clara, 5,300__._..--..----.-.---------- 5,300 
BRUNSWICK—To Liverpool—Oct. 15—Indian, 9,513__-----_-_- 9,513 
To Bremen—Oct. 11—Glenmay, 8,768___Oct. 17—Sidmouth, 
i SSS Ry ait eke ee er eee eee 20,718 
CHARLESTON—To Liv erpool—Indian, 13,350__-Oct. 15—-Tafna, 
RSE SS PR ie eS Ee ES a a ee ee 23,320 
To Barcelona—-Oct. Ee aa ee ae 2,350 
WILMINGTON—To Liverpool—Oct. 14—Incebank, 10,500____- 10.509 
To Mavre—Oct. 13—Corby, 11,0490.....................-.. 11.049 
To Bremen—Oct. 15—Fitzpatrick, | eee 14,300 
NORFOLK—To Liverpoc!—Oct. 13—East Point, 5,500_.-...__- 5,500 
To Hamburg—Oct. 11—Bosnia, 253__...._._--..---------- 253 
BOSTON—To Liverpool—Oct. 14—Laconia, BO [eee 1,706 
BALTIMORE iiverpool—Oct. 7—Rowanmore, 3,221______-_ 3,221 
To Havre—Oct. 8—Columbian, 1,809____..-.-.._-.-.---_- 1,809 
To Bremen—Oct. 15—Rhein, 5,001__--_-.-------_----.  - 5,001 
PHILADELPHIA—To Hamburg—Oct. 13—Prinz Oskar, 100___- 106 
SAN FRANCISCO—To Japan—Oct. 7—Tenyo Maru, 4,527____._ 4,527 
PORT TOWNSEN D—To Japan—Oct. 7—Ajax, 500_._Oct. 10— 
Canada Maru, 2,299__.Oct. 14—Tacoina Maru, 3,004____- 5,803 
66 604i etcGR Shee REEAOAROCS Hen KeKsbEwEes 379,130 


The particulars of the foregoing shipments for the week, 
arranged in our usual form, are as follows: 
Great French Ger- —Oth.Europe— Merz., 


ae. Ports. many. North. 8. ruth &C. Japan. Total. 
New York. -_-- 5,10 «sce 9.049 2,332 Si3 «cc, FOO 10,70) 
Galveston ___..39, 148 - 29:788 3,282 10, 333 ee, | 
Texas City. _..32,061 ite sak aes ee 
Aransas Pass__. 7,139 aoe knee, sidete 7,139 
New Orleans___ 5,184 9, 514 12,149 1,307 2,009 ____ ___- 30,163 
| | See pe. 12.40: ise wees ewew ian sees Bee 
Pensacola - ---- iene vO Cee a 
Savannah __-_-- 12,722 11,401 46. re sae BD «nas wasn eee 
Brunswick..... 9,513 --.. 20,718 ---- ie er 
Charleston_---~ 23,320 cand, Ge casa saan. Se 
Wilmington. _--10.500 11,049 14, 300 cces.. sek aves acca ee 
TOOGTOEE cacaccs DOU 8 <ccs 253 aeSin behh <kes <wiw. re 
"as .706 anne ieee. Mowe: “aie 1,706 
Baltimore _--_-- - ae So Bi ie 
Philadelphia _.. —- ~~ elt aite el <Guned | mans) wate “eee 100 
San Francisco_. —_-_-- adit bene arena ee ane Syne 4,527 
Port Townsend. --_-- seem eo i a Sedu, one. Oe 5,803 





Total _...--155,.122 46,178 136342 6,921 23,736 _-_-10,830 379,130 
The exports to Japan since Sept. 1 have been 33,521 bales 


from Pacific ports and 500 bales from New York. 


Cotton freights at New York the past week have been as 
follows, quotations being in cents per 100 lbs.: 


Sat. Mon. Ties. Wed. Thurs. Fri. 
Liverpool . ....... a 30 30 30 30 30 
Manchester _-____- 30 30 30 30 30 
eee g5er 40 35@40 35@40 35@40 35@40 35@40 
Bremen ___..-___- 32 32 32 32 32 32 
EE a enedun 45 45 45 45 45 45 
Antwerp..---.-.---- 30 30 30 30 30 30 
Ghent, via Antwerp 36 36 36 36 36 36 
a 45 45 45 45 45 45 
Barcelona--------- 40 40 40 40 40 40 
I all sci te ate oh set te 30@35 30@35 30@35 30@35 30@35 30@35 
Trieste ........... 42 42 42 42 42 42 
_ oo ee eeree 60@70 60@70 60@70 60@70 60@70 60@70 
Bombay . -.----.-- 60@70 60@70 60@70 60@70 60@70 60@70 





LIVERPOOL.—By cable from Liverpool we have the 
ne statement of the week’s sales, stocks, &e., at that 
por 


Sept. 26. Oct. 3. Oct. 10. Octl7 
Sales of the week__________________ 46,000 4,000 ,000 000 
Of which speculators took_________ 2,006 ,000 2,000 A 
Of which exporters took_________- 1,000 1,000 2,000 1,000 
Sales, American___________________ 24,000 38,000 37,000 37,000 
Actual export_______.............. 2.000 3.0 3,000 2,000 
oo tetany ERR Maple TR eg tee 80,000 76,000 74,000 97,000 
pl eres 149,000 411,000 404,000 482,000 
Of which American______________ 74,0 246,000 242,000 303,000 
Total imports of the week___________ 78,000 40,000 70,000 177,000 
Of which American______________ 56,000 26,000 59,000 137,000 
Amount afloat_...._______________ 220.000 360,000 403,000 423,000 
Of which American______________ 187,000 320,000 350,000 371,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 























Spot | Saturday. Monday. | Tuesday. | Wednesday. Thursday. | Friday. 
Market, Fair Fair 
12:15 Quiet. Good business Easier. Good business 
P.M. inquiry. doing. inquiry. doing. 
Mid.Upl'ds 7.61 7.55 7.46 7.36 7.50 7.64 
Sales ____. 5,000 | 8,000 8,000 8,000 8,000 9,000 
Spec.&exp. 300 | 500 500 500 500 500 
Futures. | Steady at Steady at |St’dy unch. Easy, Steady, Firm 
Market ||2@2'% pts. 8@9 pts. |to 4% point] 7@9 pts. | 84@9% |164@18% 
opened decline. | decline. advance. decline. pts. adv. | pts. adv. 
Market, Firm, | Easy, Steady, 14| Barely st’y,| Quiet, Steady 
/9@9% pts. 10@13% (pt. dee. to 6%@9% | 74%@il1 14@20 
p.m. advance. pts. dec. 14pts.adv pts.dec. pts. adv. | pts. adv. 





The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of upland, good ordinary 
clause, unless otherwise stated. 


The prices are given in pence and 100th. Thus: 7 28 means 7 28-100d. 


























Oct.11 | Sat. | aon. | Tues. | Wed. | Thurs. | Fri. 
4 
Oct. 17. |12@) eg |1234 4 |124, 4 |12%| 4 124%! 4 |12¥| 4 
pam. |p.m. p.m. p.m. p.m. p.m. lo al. pean ede. 
d.| ad. |d.|d.|d.|a.|¢.|a.i\a.|4.fa.|4. 
October__|....'7 28 |--..144%)14 |14 (0544074 20 [1845/8514 384 
Oct.-Nov.|.-...¢ 1634|---- 0314 0314 03, 95 9614 08 |06'5/24 |26 
Nov.-Dee.|____ 7 0819|----'95'4 9544 95% 861g 87 98!¢ 96414 |15 
Dec .-Jan.|-...7 08 |---.95 |§ 86! 97 3 95 '4|1234/14 
Jan-Feb .|__-.7 08 |....95 |95 83 86 8644 974 9514/124|14 
Feb.-Mar.|____ 7 08 |---.95 (95 |95 (86 ‘861497 |954%4|12%/14 
Mar.-Apr.|_...7 OS |... 95. 951495 8614 8614 97 /9515/1213/14 
Apr.-May]_.-.7 08 |---- 9514 9544 95% 87 8614497 (954412 |14 
May-June|___. 7 0S .-- 95 19514 87 (86 ; 97 95% 12 |14 
June —July|__._ 7 0514|-... 93 (9314.93 8414 84 94 '93 0946 iors 
July-Aug.|--.. 7 03 |---- 904% 91 (9044 82 8144 91's 90 (0614/07 
Aug.-Sept.|_--. 6 87 |---.75 (76 |764469 67'4\77'4 76 (91 ‘92 
Sept.-Oct.|.-.. 6 6314|---- 53 55 (54 (4614 4414/5314 5367 (68 
Oct.-Nov.!__.. 6 53 |_... 43 |45 |44 364 34% 4244 42 '55 '56 
ae 
BREADSTUFFS. 


Friday Night, Oct. 17 1913. 

Flour has continued to sell on a moderate seale. The 
experience of each week in this respect is only a monotonous 
repetition of the previous week’s experience. At Chicago 
it is complained that very little business is being done. At 
Kansas City the high price of wheat has cut down the demand 
for flour. St. Louis conditions are unsatisfactory. Buyers 
are loath to place contracts ahead. Some of the North- 
western mills, it is true, reported a fair business early in the 
week, but later on the demand subsided. The trading has 
been mostly in small or moderate-sized lots. The produc- 
tion at Minneapolis, Duluth and Milwaukee last week was 
467,580 bushels, against 470,065 in the previous week and 


481,450 last year. 

Wheat has been declining under pressure of long liquida- 
tion, despite some rather large export sales. Foreign mar- 
kets have also been declining, partly owing to more favorable 
reports from East India and South America. The offerings 
of Canadian wheat have increased. Russian wheat has also 
been offered more freely. From present appearances there 
will be an increase in the acreage of winter wheat in this 
country. In South Australia there have been good general 
rains which have been of benefit. In l'rance sowing of the 
new winter-wheat crop is progressing favorably. In Ger- 
many the weather has been satisfactory for sowing. The crop 


in Russia, according to recent reports, is good. It is 
also intimated that recent unofficial estimates of 
the Russian crop were too low. The sowing of 


winter wheat there is proceeding under favorable con- 
ditions. The same is true of Roumania, Hungary and Italy. 
In Australia the crop prospects are excellent. The increase 
in the visible supply of the United States last week was 
2,433,000 bushels, against 1,732,000 last year. The sup- 
ply i is about 20,000,000 bushels larger _— a year ago. The 
world’s shipments last week rose to 15, 344,000 bushels, 
against 14,160,000 bushels in the previous week and 13,488,- 
000 in the same week last year. There has been consider- 
able selling in Liverpool, owing to heavy shipments from the 
Black Sea and America as well as the increasing pressure of 
new Australian wheat. Russian shipments last week were 
5,456,000 bushels, against 4,320,000 in the previous week and 
3, 064, ‘000. last year. North America shipped 6,312,000 
bushels, against 7,416,000 in the previous week and 6, 384, ‘000 


last year. his shows that the shipments from 
North America in two weeks were nearly 14,000,- 
000 bushels. The receipts at Canadian and North- 
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western markets have been large. On the other hand, 

the big shipments from Russia and America show that 
Western Europe is in need of wheat. The offerings of native 
wheat in France are small and France is importing foreign 
wheat on a large scale. Rainy weather has been hindering 
the seeding of winter-wheat in England. It would appear 
that East India needs further rain in the United and Central 
Provinces, where the Government is advancing money to 
relieve the situation. Heavy rains have occurred n Argen- 
tina. If they continue they may become a factor in the 
situation. The export demand has latterly increased. 

About 900,000 bushels were sold in the middle of the week 
at the outports. It was all Manitoba wheat, however, 

destined for Continental ports, including 185,000 ‘bushels for 
Lisbon. At Baltimore, a car of Canadian wheat has been 
sold for shipment to Brazil in November. At any rate such 
a report has been in circulation. To-day prices were lower 
on good weather and big stocks. 


DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK, 


Sa. Mon. Tues. Wed. Thurs. Fri. 
of 6. Se eee cts. 98% 98'5 97% 96% 96% 
December delivery in elevator_._.. 95 i4 Holi- 9414 93% 92% 92% 
May delivery in elevator___---.--- 98'4 day 97% 9%6% 95% 94% 
DAILY CLOSING PRICES OF WHE AT FUTURES IN CHICAGO. 

Sat. fon. Tues. Wed. Thurs. Fri. 
December delivery in elevator cts. 8574 Holi- &5 844% 83 82 % 
May delivery in elevator___-___.- day. 90 89%, 88% 87% 


Indian corn has also declined, partly in sympathy with 
wheat, partly owing to prospects of a big Argentine crop, 
talk of Argentine competition in this country, and finally a 
poor cash demand. Sales of Argentine corn ‘have been re- 
ported at our seaboard. Besides, Buenos Aires prices have 
been declining. The weakness at Buenos Aires has affected 
both New York and Liverpool. In Liverpool, Buenos Aires 
cargoes have been pressed for sale. At the same time, prices 
at Buenos Aires have been affected by favorable crop pros- 
pects, lower foreign bids and the weakness of American mar- 
kets. In other words, Argentine and American conditions 
have reacted on each other and helped to bring about lower 
prices. The stock in Chicago is now 4,949,000 bushels, 
against 1,373,000a yearago. Theavailable supply of Ameri- 
can corn increased last week 358,000 bushels, as against a 
decrease in the same time last year of 595,000 bushels. The 
first car of new corn arrived at Chicago from Northern Ili- 
nois the other day and sample graded mixed and tested 27% 
moisture. Minneapolis on the same day had a car of new 
corn from Nebraska. The contract stocks in Chicago are 
1,922,000 bushels, against 204,000 at this time last year. 
Most of the support has come from covering of shorts. To- 
day prices were lower. The cash demand improved. The 
short interest is large. 

DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Gee Rs oo . Ceccdcecuntoweens nom. Hol. nom. nom. nom. nom. 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri 
October deiivery in elevator___cts. 68% eS ee ee 
December delivery in elevator._.. 6844 Holi- 67% 67% 67% 66% 
May delivery in elevator_-___-__-_- 70% day. 70 694% 69% 68% 


Oats, like other grain, have declined. The available 
supply increased last week no less than 2,686,000 bushels, 
against a decrease in the same time last year of 929 ,000 
bushels. The total available supply in America is now put 
at 46,762,000 bushels, against 13,039,000 a year ago, and 
31,473,000 in 1911. New low levels have been reached on 
further liquidation. Canadian oats have also been a dis- 
turbing factor. Also the American stocks are the largest 
known for many years at this stage of the season. The con- 
tract stock at Chicago is 5,978, 000 bushels, against 132,000 
a year ago. Stop ion. ‘have been reached on the way 
down and have naturally accelerated the decline. The 
total stock at Chicago amounts to no less than 14,100,000 
bushels, against 2,039,000 bushels a year ago. Under the 
circumstances it need excite no surprise that bulls have not 
been aggressive. The big visible supply, the dulness of the 
eash trade and the sluggishness of speculation have all had a 
depressing effect. To-day prices declined. Stop orders 
were reached. There was a rumor that half a million bushels 
of Canadian oats had been brought back here. The cash 


demand was better on the _ decline. 
DAILY CLOSING PRICES OF OATS IN EW YORG. 
Sat. Mon. Tues. Wed Thurs. Fri. 
Standards. ...... cts_.46-46% Holi- 45%-46 45- 4514 44%-45 44-45 
es | * eee 46%-47 day. 46-47 45'-46 45- 45% 444-45 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
December delivery in elevator_cts. 4014 Holi- 39% 38% 37% 37% 
May delivery in elevator________- 44 day. 42% 41% 41% 41 
The following are closing quotations: 
FLOUR. 
Winter, low grades___-$3 10@$3 50) Spring clears- ---- ----- $4 10@$4 40 
Winter patents-_-__-_- 4 80@ 5 00| Kansas straights, sacks. 4 15@ 4 30 
Winter straights------ 4 20@ 4 35) Kansas clears, sacks--- 3 75@ 400 
Winter clears ite Rsdeanes 4s 3 80@ 4 15) Oity patentse.......... 5 95@ 630 
Spring patents-------- 435@ 4 55) Rye . aaa 3 50@ 390 
Spring straights-- - ~~ -- 410@ 4 25 | Graham flour___---.--- 3 80@ 4 60 
GRAIN. 
Wheat, per bushel—f. o. b. Corn, per bushel— 
IN « SUE, 290. Bowen ccce $0 92 % De Pons. | elevator Nominal 
I. Sprig, NO. 2........ 90 % Steamer. --.-..-.. elevator Nominal 
Red winter, No. 2.--_-_- 96 4 SSS OO 75% 
Hard winter, No. 2, new 924 | Rye, per bushel— 7 
Oats, per bushel, new— cts. og Esso - 
ED cn genewamancing 44@45 State and Pennsylvania Nominal 
cS eee “3 @45| Barley—Malting --------- 67@77 
BG. Bienassanes cosenne 44@44% 





EXPORTS OF WHEAT AND FLOUR FROM UNITED 
STATES PORTS.—We give below a compilation showing 


the exports of wheat and flour from United States ports - 


during the month of August and the eight months of the 
calendar years 1913 and 1912. 


} August 1913. Eight Months 1913. | Eight Months 1912r 





| 
Flour, 








Ports. Wheat, | Flour, Wheat, Wheat, Flour, 

Bushels. | Barrels. | Bushels. | Barrels. | Bushels. | _ Barrels. 
New York_____- 5,096, 543) 1,876,177 | 3,671,425, 2,103,275 
Baltimore -_-_----!} 4.303, 707| 304,666 | | 1,426,322 298,219 
Philadelphia ____. 1,209,220) 454,885 1,150,789, 391,682 
ee 11374,129 161,946 Va 43,704 
Other Atlantic__ 158,400 52,796 * * } 12,698 54,678 
New Orleans____| 3,975,650 268,030 439,731 316,454 
Other Gulf-_-- -- | 4,685,603, 506,491 | 1,106,442) 541,937 
Portland, Ore_--) 106,915, 164,908 | 2,073,979| 407,272 
Puget Sound. --- 210,185, 291,065 | 1,659,650, 1,902,680 
San Francisco... 132) 87.617 | ” 27'041) "282"s60 
Chicago .. ....-/ 1,658,587 32,778 | 430,000) 4,976 
Other border_...| 399,400, 66,530 | May i | 41441 
Total all___-_-- 23,178,471 4,267,889 70,407,261) 7 380,253 11,998,077 6,189, 9,178 





~ *Not compiled, owing to reorganization of Customs Districts. z Figures are those 
under old arrangement of districts. 


EXPORTS OF BREADSTUFFS, PROVISIONS, COT- 
TON AND PETROLEUM.—The exports of these articles 
during the mont of August and the eight months for the 
past three vears have been as follows: 





1913. 1912. 


8 Months. 


Exports 1911. 
from U.8. | 
| August. 





August. | 8 Months. | August. | 8 Months. 


| . 


Wheat. _ bush. 24, 335,304) 70,407,261, 5,785, 143, 11,998,077) 5,731,832, 18,051,630 
Flour_._bbis_| 878,537) 7,380, 253) 688,183, 6,189,178; 867 ,697| 6,730,044 


ee sostaliinnetiots 
Wheat. *bush.|28,288,720|103,618,399, 8,881,966) 39,849,378) 9,636,468) 48,336,878 
Corn.--bush.| 708, 512) 42,549, 983) 514,896) 24,087,022) 1,280, 1332) 46,854,262 


Total bush. 28,007,282/146, 168,382 9,396,862, 63,936,400 10,916,800 95,191,140 





Quantities . 

















Values . @.3 Se Ae $ $s | $ 
Wheat & flour 27,446,360,102,798,466 9,058,179, 41,142,188) 9,525,237 48,545,784 
Corn & meal. 609, 253) 25,349,864 554,933) 18,781,181 "946. 325) 26 ,800,497 
Oats & meal_ 51 "811, 3,118,975 307, 0731 1,168,979 48.528) 1,362,879 
Barley -_..-- | 491,232 6.548.488 311, 621) 469,169 709 ,249) 2.076.220 
De waeineacsd 88,948 1,220,476) 208) 1,626 19] 254 

Breadstuffs_'28 ,687 ,604 139 ,036 ,269 10,232,014| 61,563,143/11,225,355 78,785,634 


Provisions - -|11,889,452) 93,804,048 10,080,862) 86,141,998/10,588,214) 91,966,881 
Cattle & hogs.| 51,413 573,908  149,709| 3,351,330) 1,070 1036) 10,909,502 
Cotton _ ____ 16,518,569'216 690,224 12,754,235 287,486,191 15,504, 343/239 ,689 ,133 





Petroleum,&c.|12/390,878, 93,547,244 11,448:478 79,180,960) 9,613,269) 68,937.316 
Cottonseed of], “428,803, 13,074,120 '887,988| 14,807,881, "783,063, 12,892,989 
_— 69,966,719 556,725,813 45,553,286 532,531,503-48,784,283 503,181,455 
~~ * Including flour reduced to wheat. 

The statements of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since August 1 for each of the last three years have been: 









































Receipts at—)| Flour. Wheat. Corn. Oats. Barley. Rye. 
bbls.1961bs.' bush. 60 lbs.| bush. 56 lbs.|\bush. 32 ebs.\bush ASIbs.\bu.56 Ibs. 
Chicago - - -- 195,000) 4,000; 1,295,000} 1,983, ae 1,251,000; 101,000 
Milwaukee_- 9,000 26,000 6,000 120,000 10,000 
Snecins! soxace 3,869,000; _____- 270, ‘000, 248,000 7,000 
Minneapolis.;  _____. 3,446,000 62,000 902,000; 1,675,000) 245,000 
ae eee: 57,000 62,000 35,000 | [eer 
Detroit_____ 7,000 20,000 20,000 125,000) sates ~eddenies 
Cleveland _-_ 22,000 6,000 23,000 42,000) 1,000 1,000 
St. Louis__- 73,000) 321,000 230,000 671,000; 136,000 9,000 
Peoria ____- 21,000 23,000 205,000 194,000 78,000 7,000 
Kansas City.|  __|__- | 318,000} 427,000]  294,000| __/._.| __!__. 
el as 245,000 459,000 436,000) RE Gere ie 
Tot. wk. '13. 327, 000! 9,165,000! 2,789,000; 5,006,000) 3,510,000} 390,000 
Same wk. °12 397, 146 10,358,617) 2,605,617) 5,169,706) 2,810,099) 484,194 
Same wk. ‘11 317 '483| 7,768,221) 2,580,397) 3,559,979| 3,200,785} 344,441 
Since Aug. 1 | 
1913_____ 4,309,000 107,654,000) 42,437,000) 69, 963, 000 25,880,000| 4,840,000 
|) = 3,757,804 100,324,869) 36,671,186) 62,257,071) 18,437,479/5,180,892 
__ wil...-. 3,530,843 72,631,384' 35,141,298! 43 ‘050,207 23,973, "442/2' 831,563 





~ Total receipts of flour and grain at the seaborad ports for 
the week ended Oct. 11 1913 follow: 





Flour, Wheat, Corn, Oats, Barley, Rye, 
Receipts at— bbls. bush. bush. bush. bush. bush. 
New York ____.- 207,000 2,302,000 293,000 402,000 71,000 9,000 
eae 37,000 649,000°-  —_____- 2 aa 1,000 
Philadelphia —__- 50,000 1,117,000 37,000 241,000 + ..... 6,000 
Baltimore___-___- 54,000 678,000 44,000 52,000 1,000 31,000 
New Orleans *___ 78,000 31,000 31,000 See  Tascey- ~encken 
ees )-5 — sii  “acowee” “eised ‘nase 
ae Re... aseoee ris Wades: wena) eiesane 
Montreal _ -_.__- 52,000 1,303,000 5,000 11,000 127,000 3 -.... 
a ee Deen —«tiéNebattesl|. - waded | eee § —eeeun 
Total week 1913. 480,000 6,108,000 424,000 863,000 199,000 47, 
Since Jan. 1 1913_17,263,000 147191,000 45,418,000 43,430,000 16434000 2587,000 
Total week 1912. 357,561 3,832,546 428,856 2,187,962 59,711 34,755 
Since Jan. 1 1912_ 13,488,631 103038,002 28,623,270 51,867,319 3743,375 516,249 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Oct. 11 are shown in the annexed statement: 




















Wheat, Corn, Flour, Oats, Rye, Barley, Peas, 
Erports from— bush. bush. bbls. bush. bush. bush. bush. 
New York-~-.--... 841,821 15,715 80,400 Pima ee 330 
Ee _ | es 12,865 - @hans; suka ene 
Philadelphia ____ 452,000 + a ee.) colada” “odeed -' cttw | eee 
Baltimore______- 583,023 et en. attkdua® eabaw ocean waite 
New Orleans - . .. 4,000 7,000 48,000 Rt besa.)  aebee webew 
Galveston......- | t-nae  eumete “ebnba aanbe” Santee 
Sa 6,000 -" ee sae eee eee 
Montreal. -....- ee 2 [eee 71,000 as 126,000 ..... 
FF ee M- tisaaes <iae jacteae Gtvak “Gites Setes 
Total week____3,493,359 29,715 273,914 ED eed ca 126,000 330 
Week 1912_____.3,615,714 43,550 251,138 1,882,576 10,242 38,895 13,311 
The destination of these exports for the week and since 
July 1 1913 is as below: 
Flour Wheat Corn—— 
Since Since Since 
Week Juiy 1 Week July 1 Week July 1 
Exports for weekand Oct. 11. 1913. Oct. 11. 1913. Oct. 11. 1913. 
since July 1 to— bbis. bbis. bush, bush. bush. bush. 
United Kingdom.._553,393 1,530,858 1,666,759 28,397,697 _____- 151,270 
Continent _........ 87,183 859.809 1,820,274 35,136,507 12,298 450,646 
Sou. & Cent. Amer. 6,983 312,275 4,000 330,636 1,555 270,796 
West Indies______. 11,364 450,156 2,326 20,568 15,142 585,834 
Brit. Nor. Am. Cols. 8,145 ie e#bsceee | ‘sacenea aeweae 3,221 
Other Countries._... 6,846 SEee > wstinass 20,000 720 6,903 
ae 273,914 3,238,981 3,493,359 63,905,408 29,715 1,468,670 
Tete 8028s..<.... 251,138 2,429,358 3,615,714 38,869,646 251,138 2,429,358 
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The world’s shipments of wheat and corn for the week 
ending Oct. 11 1913 and since July 1 1913 and 1912 are shown 
infthe following: 


























Wheat. | Corn. 

Exports. 1913. 1912. | 1913. 1912. 

Week , Since Since | Week Since Since 

Oct. 11. July 1. July 1. Get. 11. July 1. July 1. 

Bushels. | Bushels. Bushels. | Bushes. | Bushels. | Bushels. 
North Amer.|6,312,000 89,378,000) 59,730,000 16,000 639,000 245,000 
Russia -- ..- 5,456,000 45,182,000} 40,107,000, 145,000) 5,452,000 4,600,000 
Danube - __/1,632,000 8,068,000) 21,633,000, 136,000) 4,992,000 7,934,000 
Argentina___| 712,000 9,322,000) 23,258,000 4,464,000) 88,356,000, 89,238,000 
Australia___| 304,000 9,848,000 etry te CS Ee ee Meee 
India_..--- 616,000 21,664,000) 27,248,000! -__----| --------| -------- 
Oth. countr’s| 312,000, 2,418,000] 2,814,000! _._...| --------|  ----.--- 
Total____° 15344000 185,880,000'181,734,000 4,761,000 99,439,000'102,017,000 





The quantity of wheat and corn afloat for Europe on dates 




















mentioned was as follows: 
Wheat. | Corn. 
United United | 

Kingdom. | Continent. Total. Kingdom. Continent.| Total. 

Bushels. | Bushels. _Bushels. | Bushels. | Bushels. Bushels. 
Oct. 11 1913__|14,288,000 20,464,000 34,752,000 13,608,000 13,821,000 27,429,009 
Oct. 4 1913_- 13,208,000/21,016,000 34,224,000 13,838,000 16,618,000 30,456,009 
Oct. 12 1912__/17,928,000 | 18,040,000 35,968,000) 11,297,000 19,950,000 31,247,009 

t. 14 1911__|18,536,000' 9,848,000 28,384,000! 1,955,000! 2,873,000! 4,828,009 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Oct. 11 1913 was as follows: 





UNITED STATES GRAIN STOCKS. 
Amer. Bonded Amer. Amer. Bonded Amer. Amer. Bonded 
Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley. 
In Thousands— bush. bush. bush. bush. bush. bush. bush. bush. 
; ff, eee 906 600 20 1,276 257 11 26 1 
Cer 175 an «ess 19 56 1 = esas 
Philadelphia _--.------ 607 578 19 Se ava ese cues, Rene 
Baltimore - .......---- 346 602 139 a 108 : week 
New Orleans_-_.-.----- SSP 132 ae sawn nia mike whaia 
Galveston -_......---.- Ae Es aes PT ne ae 
Sere 1,678 1,078 Gra 3,780 ..-« 150 Sen: . wastes 
er Lee weue 48 S26. .... ll aie nitnas 
PGs wea descceedaa 120: wece 65 et sine  —_—ee sone 
Cee dbdatccacnane Gigee «sca GRP RISO sce 177 ae “atte 
‘es afloat.......< ——— ade 12 ae ae ena e sane skies 
Milwaukee. ......---- 317 bua 64 498 e 274 106 denies 
Po eee 10,455 146 sta Bee 239 346 §61,656 211 
Minneapolis -.....---- 12,206 ... BO B.a80 «aca 418 958 sack 
i eee 2,163 —* 204 1,549 enue 27 20 aed 
Kansas City_....-.-.-.- ee 388 re ee ‘ what 
=e eee 121 a 81 1,656 eas 1 miter 
Indianapolis_—_....---- . a 357 ee Weatoe r ‘i ainaie 
ESS | 310 2,430 -... 52 S <ssan 
CP Es cacdakiccsn GEE 8 <ces 511 ee . 
On Canal and River--- ee: snes habe Se 44 wee | secs 
Total Oct. 11 1913_.54,494 3,291 8,311 32,361 552 1,685 4,772 212 
Total Oct. 4 1913__52,061 1,198 8,149 31,718 495 1,549 3,967 108 
Total Oct. 12 1912__34,417 371 3,573 9,412 35 1,122 2,979 378 
Total Oct. 14 1911_.60,280 ____ 3,660 21,709 —__- 786 3,800 .... 


CANADIAN GRAIN STOCKS. 








Canadian Bonded Canadian Bonded Canadian Bonded 

Wheat, Wheat. Corn. Oats. Oats. Rye. Barley. Barley, 

In Thousands— bush. bush. bush. bush. bush. bush. bush. bush, 

Montreal .......-.---- Si. 66 a. some 18 ae 

Ft.William & Pt.Arthur 7,989 -... -... 3,929 -...  —--- ga eae 

Other Canadian------- wee. cace Sasa (HD ates “saws ae 

Total Oct. 11 1913_.12,758 —__- OS Tae ..<. 18 en «aon 

Total Oct. 4 1913..11,420  ___~- 2 Care. acc 22 O08. «wae 

Total Oct. 12 1912_. 9,204 —___ 35 C——lT— ee 42 a. Wise 

Total Oct. 14 1911_. 6,947 —-__- 413 4,402 —__.. xehe ae . wees 
SUMMARY. 

Bonded Bonded Bonded 

Wheat. Wheat. Corn. Oats. Oats Rye. Barley. Bartley. 

In Thousands-— bush. bush. bush. hush. bush bush. bush. bush. 

OU 54,494 3,291 8,311 32,361 552 1,685 4,772 212 

Canadian. ..........- 12,758 -.-.. a ne 18 ne. ‘saan 

Total Oct. 11 1913_.67,252 3,291 8,377 39,465 552 1,703 5,254 212 

Total Oct. 4 1913_.63,481 1,198 8,173 37,992 495 1,571 4,435 108 

Total Oct. 12 1912__43,621 371 3,608 10,266 35 1,164 3,052 37 

Total Oct. 14 1911_.67,277 -_.. 4,073 26,111 —--~- a0 U.0ee wacu 





THE DRY GOODS TRADE. 
New York, Friday Night, Oct. 17th 1913. 

Fair activity prevails in dry goods markets, with the under- 
tone firm. Staple cottons continue in a strong position, 
owing to the well sold up condition of stocks. Demand is 
urgent for spot supplies of all descriptions of staple cottons, 
but commission houses and selling agents are not in a position 
to make the deliveries requested; consequently, the volume 
of business is greatly restricted. So far as distant require- 
ments are concerned, buyers are not placing any business, 
owing to the high level of prices, which they think will not 
long continue. The reaction in the cotton market has 
strengthened the opinion of buyers that raw material will 
be cheaper toward the end of the year and that finished 
goods will be obtainable at better prices. Jobbing houses 
are, however, sending out their road salesmen with extensive 
lines for next spring and look for a good business, as they 
feel that, with the tariff out of the way and retailers poorly 
stocked, buying ought to bebrisk. It is quite likely, though, 
that retailers will expect lower prices and will be inclined 
to hold off, especially so as the reason for the poor buying 
of the past has been due to expectations of a downward 
revision of values after the passage of the new tariff. Some 
business has been placed in wash dress fabrics with cutters-up 
who have been unable to delay purchases any longer, in 
order to get their new spring lines ready. There is a good 
demand for all goods suitable for the coming holiday trade 
and these have contributed largely to the volume of business 
put through for fall. The reaction in cotton prices has 
brought unsetilement to the yarn trade and buyers are 
holding off in expectation of lower prices. Prices have 





already eased fractionally but without stimulating demand to 
any extent. Export business is still held in abeyance, 
present prices being too high to interest foreign buyers. 
Stocks held at Aden, China and India points are reported 
to be sufficient to meet requirements for some time and little 
is beard from these markeis beyond inquiries for the purpose 
of keeping in touch with prices. In woolen and worsteds it 
is reported that selling agents are securing numerous ad- 
ditional foreign accounts and interest centres chiefly in the 
offerings that will result and the prices which will be named. 
In the meantime, a moderate business is passing on domestic 
lines as required by buyers. 

DOMESTIC COTTON GOODS.—The exports of cotton 
goods from this port for the week ending Oct. 11 were 4,977 
packages, valued at $596,543, their destination being to the 
points specified in the tables below: 








1913— 1912 

" 2 Since Since 
New York to Cct. 11— Week. Jan. 1 Week Jan. 1. 
fo FL ea ee 37 1,964 1 3,440 
Other ONIN dc os eg clon dace kee cee 0 93: 101 1,621 
RG te eee ag ie hoe eo oo ced 2,294 58,969 nis 54,601 
a a ait 5 --- 23,140 
MN Sik eo ic oi ish Sisnh ss caves as’ he awe cp land 400 30,693 157 42,227 
NN te Si x aa as 2s fc Gh = St deck Xe 2s aah say gia 110s. 21,55 334 23,476 
I icc coi da basccee adm aaa awehen 465 28,970 569 36,048 
M na Sl ak a ec celal 46 1,97 56 2,597 
Central America __________________._ 328 12,781 208 16,930 
South America... .... 22.5055 kc cnn 808 46 612 56,521 
Other countries__................._- 459 51,384 881 58,603 
Ra ee ae ese 4,977 260,282 2,859 319,204 


The value of these New York exports since Jan. 1 has been 

$20,294,367 in 1913, against $20,790,571 in 1912. 
_ With prices well maintained business has increased but 
little in markets for domestic cottons during the past week. 
In view of the fact that there are so many goods overdue, 
merchants are welcoming the lull, and according to reports, 
will be satisfied if it continues during the remainder of the 
current month. The downward tendency of prices for the 
staple has encouraged buyers to hold off and as a result they 
are confining purchases to immediate and near-by needs. 
In a few instances offerings of goods have been made in 
small lots at reductions from recent high prices, and it is 
expected further concessions will be made before long. On 
the other hand, prices on some lines for which there is an 
active demand are being advanced. It is an undisputed 
fact that stocks in many quarters are light and the need for 
goods urgent. Ginghams hold steady, with an active 
demand for yarn-dyved novelties of gingham yarn construc- 
tions; fancy cottons are selling well and bleached cottons 
are firm, with deliveries backward. Production is limited 
and with delays caused by the adjusting of matters at the 
custom houses to conform with the new tariff laws affecting 
textiles, any material increase in importations is not likely 
to take place for the time being. Print cloths, while ezsier 
in tone, are not offered in any large quantities, and buyers 
expecting concessions are making purchases only in a moder- 
ate way. Gray goods, 38)4-inch standard, are quoted un- 
changed at 55sec. to 534e. 

WOOLEN GOODS.—Increased activity has been wit- 
nessed in markets for men’s wear, the cold weather having 
stimulated demand. Increased inquiries have been reported 
for overcoatings and heavy suitings for immediate use. 
Prices rule steady, with some predicting advances, especially 
on spring goods, when duplicating of orders begins. Dress 
goods are active, with a good demand for spring light-weights. 

FOREIGN DRY GOODS.—Linen merehants have been 
very busy since the new tariff went into effect. The demand 
has broadened considerably and while reductions in prices 
have been limited with larger importations, concessions are 
expected. Burlaps have ruled quiet, owing to the holiday 
here and holidays in Caleutta at the beginning of the week. 
Buyers have displayed little interest and prices have ruled 
nominal. Light-weights are quoted at 6.40c. and heavy- 
weights at 8.10c. 


Importations & Warehouse Withdrawals of Dry Goods. 


Imports Entered for Consumption for the Week and Since Jan. 1. 
Week Ending 





Oct. 11 1913. Since Jan. 1 1913. 
Pkgs. Value. Pkgs. Value. 
Manufacturers of— = a $ 

TON cacscacetaesossadnnses , (42 170,287 25,565 6,336,245 
COON oc cick ccnccccsaseesss 4 3,163 901,713 106,667 30,264,740 
ee 1,702 788,022 60,380 26,959,401 
PI ce kactesscnusessnenensd 1,927 545,299 65,524 14,754,592 
Miscellaneous ---....-------- 2,975 397,621 94,120 9,499,926 
Total 1913...--------------- 10,509 2,802,942 352,256 87,814,904 
Total 1912...--------------- 8,759 2,356,699 410,179 94,576,033 


Warehouse Withdrawals Thrown upon 
Manufactures of— 


the Market. 





WEE cacdnvaucansicanenccue 1,022 212,570 15,773 3,825,470 
CE en. be be ha acacicimen 4,808 1,249,096 33,303 9,611,475 
eee ee ee 1,446 589,118 10,661 4,187,085 
0S ee 5,938 1,290,372 29,131 6,163,986 
DEMCIERNOUS 2.4. 2 ncscnscansues 6,088 967,929 $0,060 4,991,283 
Total withdrawals_.----.-.---- 19,302 4,309,085 168,928 28.779.299 
Entered for consumption_ ------- 10,509 2,802,942 352,256 87,814,904 
Total marketed 1913_-------- 29,811 7,112,027 521,184 116,594,203 
Total marketed 1912_-_----- -11,518 2,915,330 596,525 117,409,708 


imports Entered for Warehouse During 
Manufactures of— 


Same Period. 





a Sato 1,007 229,609 22,979 5,279,209 
CN cadcnccadeékesscwescs 1,652 164,059 39.579 10,919,509 
DE duntuéenadencucsenneosan 521 199,542 11,560 
yO) ee ae eee 1,518 253,034 33,109 
DRMORIBMOOUS < cc cescescccesns 2,416 275,322 94,575 
i Ee ee 7,114 1,421,566 201,802 33,45 

Entered for consumption-—--.-.--- 10,509 2,802,942 352,256 87, 

Total imports 1913....------- 17,623 4,224,503 554,058 12 
Total imports 1912... ----.-- 11,598 2,982,492 592,675 11 
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enn enn 





News items. 


Covington, Ky.—School Debt Not to Be Considered in 
Determining City’s Borrowing Capacity.—Judge Frank M. 
Tracy in the Kenton Circuit Court on Oct. 9 upheld the 
contention of the Board of Education that the proposed 
$150,000 high-school-building bonds to be voted on at the 
coming election are purely an obligation of the school dis- 
trict which comprises the territory limits of Covington and 
must be considered altogether separate and apart from any 
obligations of the city as a municipal corporation. The 
ruling was made in the friendly suit brought by J. R. Coppin, 
a tax-payer of Laconia, who maintained that the proposed 
bond issue was strictly a municipal debt,and when added to 
the city’s other debt caused the same to exceed the limitation 
imposed by the constitution. Judge Tracy, according to a 
Cincinnati newspaper, says: 

‘‘Without entering into an extended argument, the Court is of the opinion 
that it was the legislative intent that the bonded indebtedness authorized 
by Sec. 28 of the Act of 1912 should be considered a liability of the Board 
of Education, and should not therefore be considered in arriving at the 
general indebtedness of the city. The Court is not unmindful of the fact 
that the bonds are chargeable against the city’s sinking fund, but this obli- 
tion is the result merely of the arbitrary division of the city into two distinct 

ies corporate. The taxing power as a matter of public convenience and 
policy is vested exclusively in one. It acts for the benefit of the other in 
such matters. _If the Board of Education had been given the taxing power, 
doubtless the Legislature would have imposed on it the obligation of re- 
deeming its bonds, but such an arr, ement would have been inconvenient 
and cumbersome. Inasmuch as thé law designates the city as the repre- 
sentative of the Board of Education in the matter of the collection of its 
revenue, why cannot it also constitute it its agent in = of its 
obligations? If the independence of the board is maintained and preserved 
in the performance of one act by the city, why is it not in the other? As I 
have stated, it seems to me that the legislative intent is that the bonds in 
question must be considered the indebtedness of the Board of Education 
and not of the city. The attorneys will prepare a judgment accordingly.’ 

Ennis, Ellis County, Tex.—Commission Form of Govern- 
ment Approved.—The question of establishing a commission 
form of government (V. 97, p. 540) carried at the election 
held Oct. 7 by a vote of 395 to 115. 

Eveleth, Minn.—Commission Governmen! Adopled.—An 
election held Oct. 7 resulted, it is reported, in favor of a 
new charter providing for a commission form of government, 
the vote being 267 to 199. 

Idaho.— Assessment of Property.—The Legislature of 1913 
passed practically a new revenue law (Chapter 58) which pro- 
vides, among other things, for the assessment of all property 
at its cash value. Heretofore all property has been assessed 
at its cash value, but only 40°% of such assessment has been 
utilized in determining the rate. For example, property the 
actual cash value of which was $1,000 would be assessed for 
$1,000, but only $400 would be taken as a basis of making 
the levy. 


Japan.—Bonds Drawn for Redempltion.—Notice is given 
(see official advertisement on preceding page) that 20,000,000 
yen of the 5% loan bonds (internal issue) will be drawn for 
redemption in Japan on Oct. 20, redeemable on Nov. 25 
1913 in Japan. Tor the convenience of the holders of these 
bonds, a list of the drawn bonds will be posted by the Yoko- 
hama Specie Bank, Ltd., 55 Wall St., N. Y. City, about 
Nov. 25, by whom they will be purchased on or after that 
date at the current buying rate of exchange on Japan. 


Louisiana.—Constitutional Convention.—In the ‘‘Chron- 
icle’’ of September 20, page 829, reference was made to the 
Act passed at the recent extra session of the Legislature 
providing for a vote October 28 on the question of holding a 
constitutional convention and electing delegates thereto. 
The Act, a copy of which is now before us, provides that the 
convention shall convene November 10 1913 and consist of 
80 delegates. As to powers and restrictions it is stipulated 
that: 


The said convention shall have full power to frame and adopt, without 
submission to the people, a new constitution for the State, provided, how- 
ever, that the convention shall be, and is hereby, prohibited from enacting, 
ordaining or framing any article or ordinance— 7% : 

a Inconsistent with any existing constitutional provision, provided that 
this prohibition shall not apply to any article or articles, ordinance or 
ordinances, that may be enacted in relation to or on the subject matter of 
the State’s bonded debt of $11,108,300 maturing the Ist day of January 
1914, or respecting the powers and duties of the Sewerage and Water Board 
of the city of New Orleans. 

b On the subject of the State debt other than the bonded debt above 
sagomonee. existing provisions in regard thereto to remain in full force and 
effect. 

c Changing the provisions of existing laws touching, relating to or in any 
manner affecting the following subjects: 

1. Any public board of commission of the State or of any political sub- 
division thereof. 

2. Any educational or eleemosynary institution of the State. 

3. The educational system of State. 

4. Parochial or municipal corporations. : 

5. The term of office, duties or compensation of any existing officer. 

6. Registration or elections. 

7. The levee system. 


The other sections of the Act relate to the manner of hold- 
ing the election and the selection of delegates, meeting place 
of convention, oath to be administered to each delegate by 
presiding officer: salary of delegates, notice of election and 
nomination of delegates. 

New York State.—Impeachment Court Votes to Oust 
Governor Sulzer.—The High Court of Impeachment decided 
yesterday (Oct. 17) by a vote of 43 to 12 to remove William 
Sulzer from the office of Governor. All of the Judges of the 
Court of Appeals, with the exception of Chief Judge Cullen, 


‘him by the Assembly. 





who was excused from voting, stood for conviction on the 
final vote. Senator Wende was also excused from voting 





on the removal question. The Governor was found guilty 
on Articles 1, 2 and 4 of the eight charges preferred against 
The vote on the first four Articles 
occurred Thursday (Oct. 16), and on the other four on 
Friday. The vote on each Article was as follows: 

1—Filing with the Secretary of State a false statement of campaign 
contributions. Guilty, 39; Not Guilty, 18. 

2—Perjury, in making affidavit that this statement was true. Guilty, 
39; Nol Guilty, 18 Y . y 

3—Felony, in bribing witnesses to withhold testimony from the Legis- 
lative Committee. Not Guilly—Unanimous. 

4—Misdeameanor, in suppressing testimony by deceit, fraud, threats and 
menaces. Guilty, 43; Not Guilty, 14. - a 

5—Misdeameanor, in wilfully preventing a_ witness (Colwell) from 
appearing before the Legislative Committee. Not Guiliy—Unanimous. 

Larceny, in converting campaign contributions to his own use. 

Not Guilty— Unanimous. ‘ 

7—Corrupt use of office in attempting to influence the vote or action of 
public officers. Not Guiltly—Unanimous. 

8—Using his gree tg | or influence as Governor in affecting the price of 
securities on the Stock Exchange. Not Guilty—Unanimous. 


By unanimous vote the Court decided against disqualifying 
Mr. Sulzer from holding public office in the future. Judge 
Cullen was also excused from voting on this question. 

On the first and second Articles, five Judges, Collin} 
Cuddeback and Hogan, Democrats, and Hiscock and Miller, 
Republicans, stood for conviction while the other four 
Judges, Cullen and Bartlett, Democrats and Chase ard 
Werner, Republicans, voted to acquit. Of the Senators 
22 Democrats and 12 Republicans voted for conviction and 
8 Democrats, 5 Republicans and 1 Progressive for acquital 
on these two articles. In voting on the fourth Article Judges 
Bartlett, Collen, Chase, Cuddeback, Hogan and Werner 
stood for conviction and Judges Cullen, Hiscock and Miller 
for acquittal. Thirty-seven Senators (24 Democrats, 12 
Republicans and 1 Progressive) favored conviction and eleven 
(7 Democrats and 4 Republicans) voted to acquit. 

While voting ‘‘not guilty’’ on these articles, Presiding 
Judge Cullen gave it as his opinion that the acts charged 
against the respondent displayed such turpitude and de- 
linquenecy that if committed after he took the office they 
would be sufficient ground for removal. Judge Cullen said 
In part: 

I find that the respondent did take advantage of his nomination and 
candidacy for office to seek to personally enrich himself by diverting the 
contributions which he might receive for campaign purposes. 

I find that the respondent knowingly signed a false campaign statement, 
—_ I find that he did verify this statement under cath, knowing it to be 
aise. 

At the same time I shall vote not guilty on the articles, for reasons 
which seem to me to dictate such a course, whatever may be my per- 
sonal opinion of the acts done and committed by this respondent. 

First, a moment as to the character of the acis. The use of the money for 
his own purposes other than political work was not an offense. On the con- 
trary, it is very doubtful whether it was not within his legal right to use it 
for any purpose for which he saw fit. 

As to his filing a false certificate, the Corrupt Practices Act did require 
him to state the amount and sources of collection contributions, and in my 
judgment nearly all, possibly with two or three exceptions, of the moneys 
paid to him were such contributions. 

I find, however, that his oath to the truth of this statement was extra- 
judicial, so far as it related to his receipts. The election law does not require 
a verified statement, while the penal law, which does require a verified state- 
ment, does require that statements should contain the receipts of the party 
making the statement. 

He was not guilty of legal perjury, but I am frank to say that if those 
acts had been committed during his incumbency in office I should have re- 
garded his moral offense great enough to require his removal. But I am of 
opinion that they cannot be considered as ground for impeachment, and 
that it would be an eminently dangerous doctrine to treat them as such. 

The question, however, whether these acts of the respondent constituted 
crimes is not decisive of the issue before us. They displayed such turpitude 
and delinquency that, if they had been committed during the respondent's 
incumbency of office, I think they would require his removal. 


Judge Werner, who voted “not guilty” on the first two 
articles, said in part: 


If the question of his guilt were dependent entirely upon the facts which 
have been established beyond dispute, I should, of course, join with those 
who have declared this respondent guilty, because we know that he has 
committed acts which are so morally indefensible that they can hardly be 
described in language of judicial air and form. 


Judge Miller’s opinion was in part as follows: 

A grave offense, committed before induction into office, may constitute 
cause for impeachment, provided it so touches the office, bears such a 
relation to the discharge of its duties as to unfit the offender to discharge 
those duties, and, also, provided that the consideration of it does not in- 
volve a review of the action of the people at the polls. 

In my opinion, the evidence in this case establishes such a cause. The 

We can entertain no differences of view re- 


facts have been discussed. 

specting them. The ren in violation of law made a false statement 
under oath of the contributions to his campaign fund, not as the result of 
carelessness or misunderstanding of the law, but deliberately in the con- 
summation of a preconceived plan to collect as many and as large contri- 
butions as possible and then to conceal the fact. 

I agree that he did not commit perjury or larceny, but his offense is not 
lessened by his mora! theft of moneys given him for his campaign or by the 
fact that he made a false oath which the statute did not require. The offense 
charged in Article 1 was committed after the election. Its consideration then 
does not involve a review of the determination of the electors. It was a 
political offense, an offense directly against the body politic and not one 
whose immediate consequences were confined to particular individuals. 


_ Judge Bartlett, who voted ‘“‘not guilty’, gave the follows 
Ing reason: 

My position is that under the existing constitution the power to impeach 
does not apply to any acts of misconduct committed when the accused 
person was notin office. I agree that the statute upon a violation of which 
this article is based required the respondent to file a statement of his cam- 
paign expenses; but, as I read the election law of that statute, either failing 
to file the required statement or filing a false statement, it does not con- 
stitute a crime. The constituent to file such a statement does not apply 
merely to officers elected, but to all candidates. 

In the last election it applied to Mr. Straus, Mr. Hedges and Mr. William 
Sulzer. It seems to me it is going too far to say that this violation of this 
statute has any such application or relation to the office of Governor, any 
such application as will enable us to hold that his misconduct in this respec} 
constituted misconduct in office. 


Judge Collin said in part: 


I find that it is clearly proved that the respondent, William Sulzer, as a 
candidate for election to the office that he holds, appropriated large sums 
of money for uses and purposes other than those for which they were con- 
tributed to him; that he wilfully made a false statement of the sums con- 
tributed to him as such candidate and violated the statute of the State: 
that he made a false oath to that statement and committed moral, if not 
legal, perjury, and that he attempted to suppress testimony. 

I hold that he lacks personal honor, integrity and regard for the nature 
and obligations of his oath. Judicial notice may be taken of thefacts. for 
they are matters of common experience and knowledge, that honest and 
high-minded men in the various departments and institutions of the State 





1150 


.\THE CHRONICLE 





{[VoL. xcvil. 











throughout the State will not willingly and frankly associate and confer 


with him and participate with him fearlessly and with confidence in the 
affairs of the State. As its Governor he is a menace to its welfare and 
tranquillity. One of the purposes of the power of impeachment is that an 
officer so characterized may be removed from the office which he holds. 


Judge Hiseock said: 

Weare all, I think—certainly a majority of us—agreed that the respond- 
ent wilfully and wantonly violated the statute relating to corrupt practices, 
which required him to file a complete and honest statement of the contri- 
butions which he had received for campaign purposes. I am unwilling to 
accept the view that the constitution arbitrarily forbade the Assembly to 
impeach or forbids this Court to try the respondent because that offense 
was committed before he actually entered upon his office. The offense 
was committed after his election, and therefore, that argument—which 
might sometimes apply—that the people by electing him had absolved him 
from his fault, does not apply here. 


In our previous news item on this matter (‘‘Chronicle”’ of 
Sept. 27, page 901) we gave in brief form a summary of what 
took place up to Sept. 24, when the Court of Impeachment dis- 
posed of the last of the questions raised by counsel for Gov. Sul- 
zer regarding the organization and jurisdiction of the Court and 
began the taking of testimony. Among the first witnesses 
were Jacob H. Schiff and Henry Morgenthau, who testified 
that they had placed no restriction on the use of their contri- 
butions of $2,500 and $1,000, respectively. Settling an 
argument between counsel as to the larceny charges in the 
impeachment articles, Presiding Judge Cullen ruled that 
questions as to the use of contributions were admissible. 
Upon being recalled to the stand on Sept. 25, Mr. Schiff 
reiterated that his contribution was not made especially for 
campaign purposes, and testified further that he had recently 
been asked by Samuel 1. Frankenstein, who represented him- 
self as a former partner of Gov. Sulzer, if he would accept 
re-payment of his gift of $2,500. Several other witnesses 
testified to having made contributions not accounted for by 
the candidate in his statement. The defense endeavored to 
shut out testimony concerning unreported contributions not 
covered by the articles of impeachment, but Presiding Judge 
Cullen ruled that the evidence should be admitted and this 
ruling was sustained by a unanimous vote of the Court. 

On Sept. 26 Duncan W. Peck, State Superintendent of 
Public Works, testified that Gov. Sulzer told him about 
July 19 to “do as I shall—deny it,’’ when called by the 
Frawley Committee to give evidence about his $500 contribu- 
tion to Sulzer’s campaign fund and which was not mentioned 
in the candidate’s sworn statement. When reminded by 
Peck that he would be under oath, Sulzer, according to the 
witness, said: ‘“‘*That’s nothing—forget it.”” Henry Morgen- 
thau, recalled to the stand, testified that about Sept. 2 or 3 
Sulzer asked him to ‘‘be easy with me,” if called before the 
Impeachment Court. Morgenthau was also asked, he said, 
to treat his $1,000 contribution as ‘‘personal between us.”’ 
When the Court re-convened Sept. 29, evidence was intro- 
duced in support of the charge contained in Article 7 that the 
Governor had attempted to coerce and intimidate law- 
makers by threatening his use of the veto power on bills in- 
troduced by them unless they would pledge themselves to 
vote for his direct primary measure. A considerable por- 
tion of this testimony was ruled out, however, by the 
Presiding Judge. On Oct. 2 the lawyers for the Governor 
entered a formal motion to strike out Impeachment Articles 
Nos. 3, 4, 5 and 8, which charged that by bribery and threats 
the Governor was guilty of trying to prevent witnesses from 
testifying before the Frawley Legislative Committee; that 
as Governor he used the powers of his office to affect the vote 
of legislators, and that while Governor, and maintaining a 
speculative account in a stock-broker’s office, he used the 
powers of his office to affect the price of securities. Presi- 
dent Cullen disposed of this question as he did the original 
motion of the defense to dismiss from the Articles of Impeach- 
ment those charging perjury and theft in connection with 
unaccounted-for campaign contributions. He ruled that 
inasmuch as a Court of Impeachment was like no other judi- 
cial body, and was called on to decide questions of fact and 
questions of law inextricably blended, the matter must go 
until the end of the case. 

The Court then adjourned until Monday, Oct. 6, when the 
prosecution was permitted to re-open its case and introduce 
evidence to show that Sulzer had solicited and received a 
contribution of $10,000 from Allan A. Ryan, who testified 
also that Sulzer ‘‘asked me to go to Washington to see 
Senator Root and request him to see Mr. William Barnes 
with a view of having him get the Republican members of 
this body to vote that this Court had no right to try him 
and impeach him.” Judge Cullen ruled that this part of 
the testimony should be stricken from the record and that 
ruling was at the time sustained by a vote of 32 to 18. But 
Mr. Ryan was recalled to the stand on Oct. 7 and supple- 
mented his previous testimony by swearing that the Governor 
had begged him to have De Lancey Nicoll get Charles F. 
Murphy to influence the Democratic Senators to stop the 
trial. This evidence was made possible when the Court on 
Oct. 7 decided by a vote of 41 to 14 to re-consider its deter- 
mination of the previous day to exclude such testimony. 
The Governor’s lawyers attempted to introduce evidence 
showing that campaign gifts had been declined by the Gover- 
nor, but this testimony was barred by a ruling of Judge 
Cullen and a subsequent sustaining vote by the rest of the 
Court. The Court also blocked the effort to show through 
the testimony of John A. Hennessy that fraud had been dis- 
covered in the State Highways Commission, of which Duncan 
W. Peck was a member. The defense claimed that this fur- 
nished a motive for Mr. Peck testifying as he did. 

The following day (Oct. 9) was devoted to closing argu- 
ments by counsel. Judge Parker, for the prosecution, read 





into the record the following statement of Mr. Sulzer’s 
financial transactions during the campaign: 


Contributions not reported___.....___......----------_---- $40,400 00 
Suen SON OI nn oo eae ance waucacesanencee 40,462 50 
Contributions delivered to Sulzer_____________-__-_-___-_-_-- ; 00 
Cash deposited by Sulzer in bank____.________--_---------- ,400 00 
Coen SU Ot NNO on ds Sn ec cccdccaccdaabubescusue A 00 


The purpose for which each contribution was made was 
set forth as nearly as possible. The statement showed that 
$3,450 of the unreported contributions had been designated 
for use in his campaign. 


The next step taken by the Court was on Oct. 13, when 


Presiding Judge Cullen made the following announcement: 

The Court desires counsel for both parties to argue further the quetions 
whether the acts and conversations testified to by Peck, Morgenthau and 
Ryan, or either of them, can be considered as being acts of misconduct for 
which the respondent can be convicted under Article 4, or only as corrobo- 
rative evidence of the other allegations stated in the charges; and whether 
this Court has the power to amend the articles, if they are insufficient,4to 
include the acts so as to include them. 

The Court considers the question which it has asked you to e of 
considerable importance and therefore, so that your argument be deliberate 
and on reflection, it will give you until to-morrow morning at 10 o'clock, 
at which time you will appear here, if you desire, either side, to comply 
with the request of the Court. 


And especiaily I wish to impress on the counsel and on all persons who 
are in attendance in this Court that notification of this desire on the part 
of the Court does not indicate any views as to the merits of this case 
having been taken by the Court or any members. It is simply to get your 
views on this question, on which, with all respect to the great ability and 
earnestness with which this case was argued, we would like to have further 
instruction and information. 

The application to amend the articles of impeachment was 
denied on Oct. 15, Judge Cullen making the following an- 
nouncement to the newspaper correspondents: 

“Gentlemen, the application to amend the articles of im- 
peachment has been denied. The Court has decided that 
Article 4 is broad enough to admit the consideration of the 
Peck incident as the basis of a substantive charge.” 

The proceedings of Oct. 16 and 17, when the Court 
adjourned sine die, have already been referred to above 


New York State.—Proposed Constitutional Amendments .— 
In addition to voting for a Chief Judge and Associate Judge 
of the Court of Appeals, members of the Assembly and 
county and district officers in place of those whose terms of 
office expire December 31 1913, the electors of this State 
will have submitted to them on November 4 four proposed 
Constitutional amendments. The first of these amends 


Section 7 of Article I to read as follows: 

Section 7. When private pro y shall be taken for any public use, the 
compensation to be made therefor, when such compensation is not made 
by the State, shall be ascertained by a jury, or by the Supreme Court with or 
without a jury, but not with a referee, or by not less than three commissioners 
appoin by a court of record, as shall be prescribed by law. Private 
roads may be opened in the manner to be prescribed by law; but in every 
case the necessity of the road and the amount of all damage to be sustained 
by the opening thereof shall be first determined by a jury of freeholders, 
and such amount, ee with the expenses of the proceedings, shall be 
paid by the person to be benefited. General laws may be passed permitting 
the owners or occupants of agricultural lands to construct and maintain, 
for the drainage thereof, necessary drains, ditches and dykes upon the lands 
of others, under aay oa restrictions and with just compensation, but no 
special laws shall be enacted for such purposes. 

The Legislature may authorize cities to take more land and property than is 
needed for actual construction in the laying out, widening, extending or re- 
locating parks, public places, highways or streets; provided, however, that the 
additional land and property so authorized to be taken shall be no more than 
sufficient to form suitable building sites abutting on such park, public place, 
highway or street. After so much of the land and property has been appropri- 
ated for such park, public place, highway or street as is needed therefor, the 
remainder may be sold or leased. 

Explanation—Matter in italics is new. 


Amendment No. 2 provides that there shall be no con- 
stitutional limitation upon the power of the Legislature to 
enact laws for the protection of the lives, safety or health 
of employees; for the payment of compensation for injuries 
to or death of employees resulting from such injuries; and for 
the adjustment of issues arising under such legislation. 

Amendment No. 3 provides for an increase of two in the 
number of county judges in Kings County; also provides 
that the Legislature may increase the number of county 
judges in any county not to exceed a total of one judge for 
every 200,000 population or major fraction thereof; prescribes 
the time of election of additional county judges; and pro- 
vides that the term of all county judges shall begin on the 
first day of January following their election. 

Amendment No. 4 provides for the use by the State of 
not to exceed 3% of the forest preserve lands for the con- 
struction and maintenance of State-controlled reservoirs for 
municipal water supply, for the canals of the State and for 
the regulation of the flow of streams and imposing regulations 
for the apportionment between property and municipalities 
benefited by the expense thereof. 


North Carolina.—Legislature Adjourns.—The North Car- 
olina Legislature, which has been in special session since 
Sept. 24, adjourned at 8:30 p. m. Oct. 13. 


Ohio.—Propositions to be Voted upon at General Election. 
—At the general election on Nov. 4 a vote will be taken on 
four constitutional amendments proposed by the General 
Assembly, one amendment proposed by initiative petition 
and a law proposed by supplementary petition. The amend- 
ments submitted by the Legislature are as follows: 

Amendment to Sec. 12, Art. XII., exempting from taxation bonds of the 
State of Ohio, and of any city, village, hamlet, county, road district or 
township in the State, and bonds issued in behalf of the public schools of 
Ohio and the means of instruction in connection therewith. 

Amendment to Sec. 4, Art. XV., making women eligible to appointment 
as members of boards of, or positions in, departments and _ institutions 
affecting, or caring for, women and children. 

Amendment to Sees. 1, 2, 3, 4 and 7, Art. X., gives Legislature power 
to pass laws for the election or appointment of county and township officers 
and provide a form of government for counties and townships. 

Amendment to Secs. 1, 2 and 18, Art. III., provides for the appointment 
by the Governor of the Secretary of State, Auditor, Treasurer and Attorney- 
General. These officials are now elected by the people. 


The other amendment to be voted upon changes Art. XI. 
so as to provide for a smaller Legislature, the House to con- 
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sist of 50 members and the Senate 22 members. The pro- 
posed law referred to above prohibits the shipment, convey- 
ance or receiving of intoxicating liquors into territory in 
which the sale of intoxicating liquors as a beverage is pro- 
hibited. 


Pennsylvania.—Proposed Constitutional Amendments.— 
Five proposed amendments to the State constitution will be 
submitted to the voters at the general election on Nov. 4. 
One of these, permitting the issuance of $50,000,000 bonds 
by the State for improving and rebuilding highways, has 
already been referred to inthesecolumns. The other amend- 
ments to be voted upon permit special legislation regulating 
labor, extend the terms of office of certain judges, authorize 
the classification of certain subjects of taxation and allow 


an increase of indebtedness by counties and municipalities. 
The last-named amendment adds Section 15 to Article [IX and provides 
that no obligations issued by any Lraawer A or municipality, other than Phila- 
delphia, to provide for the construction or acquisition of water-works, 
subwa underground railways or street railways, or the appurtenances 
thereof, shall be considered as a debt of a municipality, within the meaning 
of Section 8 of Article IX, or of this amendment, if the net revenue derived 
from said property for a period of 5 years, either before or after the acqui- 
sition thereof, or, where the same is constructed by the county or munici- 
pality, after the ‘completion thereof, shall have been sufficient to pay in- 
terest and sinking-fund charges during said period upon said obligations, 
or if the said obligations shall be secured by liens upon the respective prop- 
erties, and shall impose no municipal liability. here municipalities or 
counties shall issue obligations to provide for the construction of property, 
as herein provided, said municipalities or counties may also issue obliga- 
tions to — for the interest and sinking-fund charges accruing thereon 
until said properties shall have been completed and in qpuation for a period 
of one year; and said municipalities and counties shall not be required to 
levy a tax to pay said interest and sinking-fund charges, as required by 
Section 10 of Article IX, until after said properties shall have been operated 
| said counties or municipalities during said period of one year. Any 
the said ere or counties may incur indebtedness in excess of 
7%, and not exceeding 10% of the assessed valuation of the taxable prop- 
erty therein, if said increase of indebtedness shall have been assented to 
by three-fifths of the electors voting at a public election. 


Phoenix, Ariz.—Commission Form of Government Adopted. 
—<According to reports, the question of establishing a com- 
mission form of government was approved by the voters 
on Oct. 11 by a vote of 958 to 313. 


Springfield, Mo.—Vote.—We are advised that the vote 
cast at the election held Oct. 7 on the question of establishing 
a commission form of government (V. 97, p. 1059) was 1,545 
“for’’ to 2,070 “against.” 


rr 


Bond Calls and Redemptions. 


Denver, Colo.—Bond Call.—The following bonds are 
called for payment Oct. 31: 


Storm Sewer Bonds. 
ay No. 6 of the North Denver Storm Sewer Dist. No. 1, 
n oO 
Washington Park Storm Sewer Dist., bonds Nos. 123 to 128 incl. 


Sanitary Sewer Bonds. 
Sub-district No.11 East Side Sanitary Sewer Dist. No. 1, bond No. 62. 
Sub-district No. 12 East Side Sanitary Dist. No. 1, bond No. 29. 
Improvement Bonds. 
lington Park Improvement Dist., bond No. 58. 
Gapion Hill Improvement Dist. No. Ae bonds Nos. 133 and 134. 
ghey, Creek Improvement Dist. . 3, bonds Nos. 36 and 37. 
enver Improvement Dist. No: 5, bond No. 66. 

East Side Improvement Dist. No. 4, bonds Nos. 5 and 6. 

Montclair Improvement Dist. No. 1, bond No. 22 

North Side Improvement Dist. No. 3, bonds gg) 190 and 191. 

North Side Improvement Dist. No. 7, bond No. 11. 

North Side Improvement Dist. No. a 

North Side Improvement Dist. No. - 17. 

North Side Improvement Dist. No. 3°. bonds Nos. 4 to 6 incl. 

North Side Improvement Dist. No. 21, bonds Nos. 9 to 15 incl. 

South Denver Improvement Dist. a 9, bonds Nos. 17 to 19 incl. 

Paving Bonds. 

West Denver Paving Dist. No. 1, bond No. 25. 

Upon the request of the holders of any of the above bonds received ten 
days before the expiration of this cail, the Treasurer wiil arrange for their 
payment at the Bankers Trust Co., New York C ity, but not otherwise. 


Ludlow, Ky.—Bond Call.—Payment will be made at the 
office of the City Treasurer on December 15 of water-works 
bonds, Nos. 123 to 130, incl., for $500 each. 

Spokane, Wash.—Bond Call.—The following special 
impt. bonds are called for payment at the office of the City 


Treasurer: 
TO BE PAID OCT. 15. 








Name. Dist. No. No. Bds. Name. Dist. No. No. Bds. 
Water Main. Grade. 
Sanson Avenue-__..W40 2 Madison Street_... 863 5-6 
17th Avenue-__---.- W45 2-3 Nora Avenue- ----- 4 15 
Paving. Oak Street _-_--~---- 239 7 
First Avenue_---_-_-_ 271 27 Oak Street____---- 860 5 
Lincoln Street _____ 10-12, incl. | Post Street__.----- 461 5-6 
Lincoln Street_____ 793 11-14, incl.| 16th Avenue------ 407 10 
Monroe Street_____ 658 51-80, incl.| 16th Avenue. -—__ -. 866 3 
Newark & P Sts. 521 33-50, incl . 
rade. Baldwin Street. --- 1 15 
Brown Street______ 39 14-15 Sewer. 
Buckeye Avenue- -- $73 10 First Ward___.__-- &-9 
Euclid Avenue- -__- 861 3 Fifth Ward_------- 6 5-6 
arfield Avenue_-. 659 10-23, incl. McClellan Street_.. 694 4-5 
ackson Avenue... 457 12-14, incl. | Spragt e Avenue... 274 21-23, incl. 
acy Street______. 645 24-28, incl. | an Street__.. 875 12-13 
Mansfield Avenue... 2 Ss |H ve Avenue. 862 4-5 
TO BE PAID NOV. 1. 
Bonds Called Bonds Called 
. Dist. Up to and Dist. Up to and 
Name— No. Incl. No. Name— No. Incl. No. 
Pavin Grade. 
Broadw ay Ave_... 544 56 Arthur 8t_......-- 3 5 
159 ' ) epee 535 ll 
69 Calispel St_....--- 477 2 
19 ae 177 30 
Frederick Ave_-_--- 663 13 
4 Gordon Ave ___-_-- 691 4 
7 Haven St__.____-- 692 13 
5 Jackson Ave___--- 718 10 
Marietta (York) - -- 465 14 
14 Marshall St____--- 670 24 
18 Nora Ave___.._--- 671 16 
14 Nora & So. Crescent = 4 12 
12 MC incase nwe &% 11 
8 Providence Ave --- $34 22 
10 Sharp Ave-_..-..-.--. 4 9 
7 7 Tekoa St__.....-- 327 31 
pe Ave__.. 695 11 Vine Court .....-.. 852 3 
17th Ave...____.- 584 19 
Washington St___. 715 8 











—--—— 


St. Paul, Minn.—Tenders of Bonds Requested.—The City 
Comptroller, W. C. Handy, sends us a letter under date of 
Oct. 1, saying that the Sinking Fund Committee from time 
to time is in a position to purchase St. Paul securities for the 
various sinking funds. he committee will welcome an 
opportunity to consider the purchase of such bonds at pre- 
vailing market rates. 

Westmount, Que.—Tenders of Debentures Requested.— 
Attention is ealled to the official notice among the advertise- 
ments on a subsequent page that the Sinking Fund Commis- 
sioners desire to purchase approximately $30,000 of munici- 
pal debentures—those issued by the City of Westmount 
preferred. 

Sealed offers, marked “Sinking Fund Commissioners of 
Westmount,” will be received at the offices of the Montreal 
Trust Co. until 12 m. Oct. 27. 

A full description of bonds offered for sale is essential. 
Delivery of the bonds to the commissioners must be made on 
Nov. 1 19138. 





Bond Proposals and Negotiations this week 
have been as follows: 


AKRON CITY pet omy DISTRICT (P.O . Akron), Summit County, 
Ohio.—BOND SALE.—On Oct. 7 the $25 ,000 444% 24-yr. (aver.) school 
bonds offered ‘ees success on Oct. 1 (Vv. 97, p. 967) were awarded to 
Weil, Roth & Co. of Cincinnati at par, interest and blank bonds. 

ALACHUA COUNTY (P. O. Gain2svills), Fla.— 39ND ELECTION 
PROPOSED .—Reports state that the County Commissioners contemplate 
ay an election to vote on the question of issuing about $1,090,000 road 

onds. 

ALBANY, N. Y.—BOND SALE.—On Oct. 15 the ten issues of 44% 
bonds, aggregating $738,000 ‘e 97, p. 967), were awarded jointly to 


Kissel, Kinnicutt & Co. and E. H. Rollins & Sons of N. Y. at 101.393 
and int. Other — 2 were 

Estabrook & Co., N. Y__--- 101. 216| Rhoades & Co., N. Y_----- 100.567 
A. B. Leach & Co., N. ‘ Basteceu 100.374 


Y___100.631|Adams & Co., N 
White, Weld & Co., N. Y__100.581| 


ALBANY, Linn County, Ore.—BONDS AWARDED IN PART.— 
Of the $22,500 5% 10-15-yr. (opt.) gold sewer bonds offered without success 
on July 31 (V. 97, p. 389) $18,000 was awarded on Sept. 20 to John Ken- 
nedy of Eugene at par and int. 

ALGER, Hardin County, Ohio.—BOND SALE.—The $3,740 6% 
5-year (aver. ) McConnell St. impt. bonds offered on July 24 (V. 97, p. 65) 
were awarded on that day to the First National Bank of Barnesville. 


ALLIANCE, Stark County, Ohio.—BOND SALE.—On Oct. 13 $9,500 
5% 10-yr. fire-dept. bonds were awarded, it is stated, to Stacy & Braun of 
Cincinnati at 102.57. 

ANCHORAGE, Atascosa County, Tex.—NO BOND ELECTION .— 
We are advised that the reports stating that an election would be held in 
the near future to submit to a vote the question of issuing $25,000 water 
bonds are erroneous. 

ANN ARBOR, Mich.—BONDS VOTED.—The proposition to issue 
$450,000 4% bonds to purchase the plant of the Ann Arbor Water Co. 
carried at the election held Oct. 13 by a vote of 1,111 to 468. 

ARCOLA, Douglas County, Ill.—BOND OFFERING.—Proposals will 
be received until Oct. 22 for $12,500 5% coupon ie troks bonds. Auth. 
vote of 145 to 107 at the election held “sept. 22 (V. p. 754). Denom. 
$250. Date July 1 rr Int. payable ann. — $1. "380 yearly on July 1 
from 1919 to 1928 incl. . Groves, City Cle 

ASHLAND, Aabinad County Ay “30 ND OFFERING .—Pro- 

als will be received until 12 m. 10 by Edgar oom. City Aud., for 


1,200 5% %_fire-dept.-hose cols. Yauth. Sec. 3939, Code. De- 
nom. $400. Date Nov. 101913. Int.M.&S8S. Due $400 rhs on t.1 
from 1914 to 1916 incl. Cert. check for 5% of bonds bid for, payable to 
City Treas., required. Bonds to be delivered and paid for within 10 days 


from time of award. 


ASHLAND COUNTY (P. O. Ashland), Ohio.— BOND SALE.—On 
Oct. 16 the $55,000 5% Ashland & Olivesburg road bonds (V. 97, p. 902) 
were awarded, it is stated, to the Provident Sav. Bank & Tr. Co. of Cin. 
for $55,671 and int. 


ASHTABULA, Ashtabula County, Ohio.—BOND OFFERING.— 
Proposals will be received until 12 m. Nov. 3, it is stated, by Frank W. 
Wagner, City Aud., for $10,000 5% 5%-yr. (aver.) street bonds. Cert. 
check for $500 required. 

ATHENS, Clark County, Ga.—BOND SALE. 

oe of the two issues of 444% 30-year bonds, aggregating $175,000 ( 

, D. 1059), has been purchased by Jas. White of Athens H. Hilsman 
x Co. of Atlanta and the City Bond Commission. 


ATLANTIC COUNTY, N. J.—BOND OFFERING.—Proposals will = 
received until 2 p. m. Oct. 25 by E. A. Higbee, County Solicitor (P. 
Atlantic City), for $60,000 5% coupon or registered tax-free Seahe etiam 
improvement bonds. Denom. $1,000. Date Oct. 11913. Int. M.&S8. 
at office of County Collector. Due $5,000 yearly on Nar? 1 from 1916 to 
1927, incl. Certified check for 2%, payable to E. L. Johnson, County 
Collector, required. 

ATTLEBOROUGH, Bristol County, Mass.—BOND SALE.—On 
Oct. 10 $75,000 4% bonds due from 1924 to 1932 were awarded to Curtis 
& Senger of Boston at par and int. Bids were asked until Oct. 10 for a 

50,000 6-mos. temporary loan in anticipation of an issue of bonds, but as 
a above offer was made for the bonds, the bids for the loan were rejected. 
UBURN, Nemaha County, Neb.—BONDS VOTED.—The question 
of = $17, 000 yates crete ac and electric-light-plant bonds carried, re- 
ports state, at the election held Oct. 8. 


Purchaser to pay accrued interest. 





AUGUSTA, Ga.—BIDS.—tThe other bids received for the $200,000 - 
473% wg & =. Sate same none awarded on Oct. 10 to John D. 
Howard altim: John W. Dickey, 


& N. and 
Aun. & at their joi joint bid be $193, B41 OF (96. 67) ‘W. w 9.3 1059). wee 


id. 
R. M. Grant & Co., New York__._---------------- eotbousne $192,246 
Robinson-Humphrey- Wardlaw, SER c 6 ontisxenns 


Baker, Watts & Co., Baltimore. _______._--------- do 191,326 
Fifth-Third Nat. Bank, Cincinnati, jointly -------- 

Breed, Elliott & Harrison, Cincinnati__.-___-__-_- } do 191,000 
Mayer, Deppe & Walter, I aéncks caonsae 

Blodget & Co., New York........-.-....--....... do 190,611 

Harris, Forbes & Co., New jae a do 189,582 

Weil, Roth & Co. and Seasongood & Mayer, Cin- do ,160 
RS a ee ee 

: { $25,000 95.55 

American National Bank, Atlanta__............-- 4 25,000 .02 

25,000 95.75 

| 25,000 95.02 


BONDS TO BE RE-OF FERED SHORTLY .—Local papers state that the 
$250,000 4% % 30-year coupon flood-protection bonds, 1912, offered with- 
out success on July 10 (V. 97, p. 128) will be re-offered for sale some time in 
November. 

AURORA TOWNSHIP SCHOOL DISTRICT r¥ Aurom), ase 
age Sens, Ohio.—BONDS TO BE PRIVATELY SOLD.—The Pr 

a Ed. advises us under date of Oct. 14 that two offers to purchase the 
$2,500 school and $1,000 funding 5% bonds offered without success on 
June 2 (V. 96, p. 1715) at private sale, are being considered. 

BARTHOLOMEW COUNTY (P. O. Columbus), Ind.—BONDS 
PROPOSED .—Reports state that the County Commissioners have ordered 

a $30,000 bond issue to pay for the paving of Second Street. 
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BOND SALE.—The $8,500 414% 10-yr. gravel-road bonds offered with- 
out success on Sept. 16 have been sold, it is stated, to Miller & Co. of 
Indianapolis at par. 

BELMAR, Monmouth County, N. J.—BOND SALE.—The Prudentia 
Ins. Co. was awarded on July 1 $36,000 sewer-ext. and $22,000 water-ext- 
5% 30-year bonds at par. Denom. $1,000. DateJuly 11913. Int. J.&J. 

BENT COUNTY HIGH SCHOOL DISTRICT (P. O. Las Animas), 
Colo.—BOND SALE .—On Oct. 6 the $35,000 10-20-yr. (opt.) bldg. bonds 
dated Nov. 1 1913 (V. 97, p. 754) were awarded to E. H. Rollins & Sons of 
Denver as 5s at par less $285 discount. Other bidders were: 


Bidder— Discount. Rate. Bidder— Premium. Rate. 
Wm.E.Sweet&Co.,Den. $290 5% | Harris T.&S.Bk., Chi-- $484 516% 
Causey,Foster&Co.,Den. 365 5% | Weil, Roth & Co., Cin. 203 54% 
J.N. Wright & Co.,Den. 430 5% |R.M.Grant&Co.,N.Y { 203 54% 
H. Wilcox & Son, Den. 440 5% 11,375 54% 

M. Grant & Co., Weil, Roth & Co., Chi_1,237 6% 

New York-.-_-_------ 1385 5% \|J. Nuveen & Co., Chi. 727 6% 

C.H. Coffin, Chicago_1,714 5% |Spitzer, Rorick&Co.,Chi. 350 6% 
C. H. Coffin, Chicago. 176 6% 





BETTERTON, Kent County, Md.—BONDS NOT YET SOLD.—We 
are advised that no sale has yet n made of the $6,000 5% tax-free road 
and sewerage bonds offered without success on April 1 (V. 96, p. 1715). 


BIG TARKIO DRAINAGE DISTRICT, Holt County, Mo.—PUR- 
CHASER OF BONDS.—We are advised that the purchaser of the $25,000 
S% system-completion bonds awarded on Mar. 1 (V. 97, p. 1059) was the 

m. R. Compton Co. of St. Louis. The price paid was par and int. 
Denom. $500. Date Mar. 11913. Int.M.&S. Due in 1932. 


BINGHAMTON, Broome County, N. Y.—BOND SALE.—On Oct. 8 
the $375,000 434 % 19 5-6-yvear (average) high-school bonds (V. 97, p. 829) 
were awarded to Harris, Forbes & Co. of N. Y. at 102.931. Other bids 


were: 

W.R. Pressprich & Co..N.Y.102.769|E. H. Rollins & Sons, N. Y_-102.279 
Rhoades & Co., New York__102.735|Bond & Goodwin, Wm. R. 

Curtis & Sanger, New York__ 102.70 Compton & Co. and W.N. 

N. W. Halsey & Co., N. Y__102.679 Coler & Co., New York__.102.273 
Blodget & Co., New York___102.63 |Sutro Bros., New York_---- 
Estabrook & Co., New York_102.575|A. B. Leach & Co., N. Y-~ 
New York Life Insur. Co___. 102.552 Spitzer, Rorick & Co., N. Y-101.76 
Adams & Co., New York____102.511! Kountze Bros., New York---100.433 
Remick, Hodges & Co., N.Y_102.2911 


BOSSIER PARISH (P. O. Benton), La.—NO ACTION YET TAKEN. 
—We are advised that no action has yet been taken looking towards the 
seypace of the $175,000 5% road-constr. bonds voted July 14 (V. 97, p. 





BOSTON, Mass.—BOND SALE.—On Oct. 15 the 14 issues of 444% 
reg. 21 2-3-yr. (av.) tax-free bonds, aggregating $4,148,000 (V. 97, p. 967), 
were awarded to a syndicate compcsed of R. L. Day & Co., Estabrook & Co. 
N. W. Harris & Co.. Inc., Merril , Oldham & Co. and Blodget & Co. of 
Boston at 101.44 and int. According to local papers, the other bids re- 
ceived were: see 

A syndicate consisting of Blake Bros., Adams & Co., Lee, Higginson & 
Co., Wm. A. Read & Co. and Perry, Coffin & Burr of Boston bid 100.719 
for entire issue. 

Bartlett Bros. Co. bid for $50,000 Boylston St. subway bonds 107 and int. 

Augustus P. Loring bid for 1$00,000 Boylston St. subway bonds 101.78. 

Rockland Savings Bank bid for $15,000 20-yr. 4% % basis, $10,000 25- 
yr. 4.15 basis. 

Suffolk Savings Bank bid for $500,000 Boylston St. subway bonds 101.90. 

TEMPORARY LOAN .—MTespatches dated Oct. 16 state that this city 
has borrowed $250,000 at 4% in anticipation of taxes, 


BRADFORD, McLean County, Pa.—BOND SALE.—An issue of 
$15,000 4% % funding and paving bonds was taken on July 1 by the City’s 
yet at par. Denom. $500. Date July 1 1913. Int. J. & J. 

ue in 1933. 


BRECKENRIDGE, Wilkin County, Minn.—BIDS REJECTED.—The 
following bids received for the $25,000 5% 20-year city-hall and jail bonds 
offered on Oct. 13 (V. 97, p. 967) were rejected: 

C. H. Coffin of Chicago bid $25,416 less $962 for attorney’s fees, cost of 

bonds, &c. 

Sidney, Spitzer & Co. of Toledo bid par less $1,000 for preparing and 

selling bonds, &c. 


BREWSTER COUNTY (P. O. Alpine), Tex.—BOND ELECTION 
PROPOSED .—According to reports, a petition is being circulated calling 
for an election to submit to a vote the question of issuing $80,000 road bonds. 


BRIDGEPORT, Conn.—NOTE SALE.—On Oct. 8 $200,000 414% 
—* notes were awarded to four national banks of Bridgeport at par. 

enom. $1,000. Date Aug. 11913. Int. F. & A. Due $40,000 yearly 
beginning Aug. 1 1914. 


BROCKTON, Plymouth County, Mass.—BOND SALE .—Thiscity has 
disposed of the following four issues of bonds, aggregating $58,000: 
$33,000 414 % water bonds awarded on March 26 to Blodget & Co., Boston, 

at 100.34. _Denom. $1,100, $1,000 and $100. Date March 
15 1913. Int. M. & S. Due serially March 15 from 1914 
to 1943 incl. 


5,000 414% rifle-range bonds awarded on April 18 to R. L. Day & Co., 
Boston, at 100.779. Denom. $500. Date April 1 1913. 

Int. A.& O. Dueserially on April 1 from 1914 to 1923 incl. 

10,000 4% % playground bonds awarded on June 11 to R. L. Day & Co. 


Boston, at 101.398. Denom. $500. Date May 15 1913. 
fame M.&wN. Due serially on May 15 from 1914 to 1933 
nel. 


drainage bonds awarded on April 18 to R. L. Day & Co., 
Boston, at 100.779. Denom. $1,000. Date March 151913. 
Faw Y M.&S8S. Due serially on March 15 from 1914 50 1923 
nel. 


BRONXVILLE, Westchester County, N. Y.—BOND SALE.—On 
Oct. 14 the four issues of street-impt. bonds, aggregating $16,700, were 
awarded to Douglas Fenwick & Co. of N. Y. for $16,717 (100.101) for 
4.90s. The following bids were received for 5% bonds: 

John J. Hart, Albany------- 100.342|Adams & Co., New York_._100.005 
Wm. H. Cook, New York-___100.13 
Date Oct. 15 1913. Interest A. Oo. 


BROWNSVILLE, Cameron County, Tex.—NO ACTION YET 
TAKEN.—The snes # Clerk advises us under date of Sept. 22 that no action 
has been taken looking toward the issuance of the $30,000 school-bldg. 
bonds (V. 97, p. 464). 


BUFFALO, N. Y.—BOND OFFERING.—Proposals will be received 
until 12 m. Oct. 28 by Wm. G. Justice, City Comptroller, for the following 
4\%% registered tax-free bonds: 
$300,000 school bonds. Due Nov. 15 1933. 

300,000 school refunding bonds. Due $15,000 yearly on Nov. 15 from 
1914 to 1933, inclusive. 

150,000 eee -eegaing and garbage bonds authorized Oct. 6 (V. 97, p. 

100,000 

100,000 


060). Due Nov. 15 1918. 
municipal-building bonds. Due Novy. 15 1933. 
water bonds auth. Oct. 6 (V. 97, p. 1060). Due Nov. 15 1933. 
Date Nov. 15 1913. Int. M. & N. at office of City Comptroller or at 
Hanover Nat. Bank, N. Y. City. An unconditional certified check on an 
incorporated bank or trust company for 2% of bonds bid for, payable to 
City Comptroller, required. 


BUTLER TOWNSHIP, Miami County, Ind.—BOND SALE.—On 
Oct. 15 the $10,000 414% 5-year (aver.) school-bldg. bonds (V. 97, p. 
903) were awarded, reports state, to the Citizen’s Nat. Bank of Peru at 
100.25 and interest. 


CAMDEN, Kershaw County, So. Car.— BOND SALE.—It is reported 
that two issues of 5%, 20-40-year (opt.) coupon bonds, aggregating $125,000, 
recently offered without success (V. 97, p. 679), have been awarded to 
Toledo, Ohio, bankers. 


CANTON UNION SCHOOL DISTRICT (P. O. Canton), Fulton 
County, Ill.— BOND ELECTION .—An election will be held Oct. 21 (date 
changed from Oct. 14), it is stated, to submit to a vote the question of 
whether or not this district shall issue $49,000 coupon Wright grammar- 
school building bonds (V. 97, p. 1060). 


CANTON, Stark County, Ohio.—BOND SALE.—The following bids 
were received for the $5,000 20-year hospital and $3,100 4 4-5-yvear (av.) 
ag HH Ave. N. E. impt. 54% coup. bonds offered on Oct. 13 (V. 97, 
p. 829): 


10,000 44% % 





$5,000 $3,100 Two 
: Issue. Issue. Issues. 

Bidder— Premium. Premium. Premium. 
Seasomgogd & Mayer, Cincinnati.......... -..... --.... *$545 80 
Stacy & Braun, Toledo________________-- $44900 $1262 °&#&«;3....-. 
A. E. Aub & Co., Cincinnati____________- 01 guia Te 
Provident Sav. Bk. & Tr. Co., Cincinnati.. ------ ee 336 15 
Security Sav. Bank & Trust Co., Toledo... —----- “a 333 75 
Spitzer, Rorick & Co., Toledo_-_--------- 305 00 | ee 

ayden, Miller & Co., Cleveland______--- 309 00 [ce  . ~enace 
Breed, Elliott & Harrison, Cincinnati_.... —-_--- pasa 305 00 
Sidney Spitzer & Co., Toledo_________---- 218 00 ft Se ae 
New First National Bank, Columbus- ----- 159 0 nee, 5) ene 


* Successful bid. 
We are not advised as to the other three issues of 514% bonds,| aggre- 
gating $6,800, also offered on Oct. 13 (V. 97, p. 829.) 


CARLISLE, Nicholas County, Ky.—BOND ELECTION.—The propo- 
sition to issue $30,000 water-works-system-installation bonds will be sub- 
mitted to a vote at the November election, it is stated. 


CARRICK, Allegheny County, Pa.—BOND ELECTION .—An election 
will be held Nov. 4 to submit to a vote the proposition to issue $40,000 
Southern Park purchase bonds. 


CARTERSVILLE, Bartow County, Ga.—BONDS VOTED.—Reports 
state that a favorable vote was cast at the election held Sept. 27 on the 
proposition to issue $110,000 sewer, street and water-mains-extension 

nds. These bonds were voted on Aug. 17 (V. 97, p. 679), but were 
declared illegal because of a technicality in the advertisement. 


CARTERSVILLE, Jasper County, Mo.—BONDS DEFEATED.—The 
question of issuing the $11,000 (not $12,000, as first Fam get city-hall- 
building bonds (V. 97, p. 903) was defeated, it is stated, at the election 
held Oct. 7 by a vote of 186 “‘for’’ to 189 ‘‘against.’’ These bonds, if voted, 
were to take the place of the $12,000 bonds awarded to the Little & Hays 
ipvecmant Co. of St. Louis on Aug. 21 and which were later declared 

egal. 

CENTRAL UNION HIGH SCHOOL DISTRICT, Imperial County, 
Cal.—_ BONDS NOT SOLD.—No sale was made of the $15,000 6% 
building bonds offered on Oct. 7. 


CEREDO, Wayne County.W. Va.—BOND ELECTION PROPOSED.— 
Local newspaper reports state that an election will be held in the near 
future to submit to a vote the question of issuing $4,500 Jordan’s Creek 
bridge-construction bonds. 


CHARDON, Dawes County, Neb.—BONDS DEFEATED.—The ques- 
tion of issuing the $10,000 sewer-ext. bonds (V. 97, p. 542) was defeated 
at a recent election. 

CHURCHILL COUNTY (P. O. Fallon), Nev.—BOND ELECTION 
PROPOSED .—According to reports an election will be held in the near 
future to submit to a vote the proposition to issue $50,000 Lincoln highway- 
construction bonds. 

CINCINNATI, Ohio.— BOND ELECTION.—The questions of issuing 
the $400,000 high-pressure-fire-fighting-system and$500,000 hospital-equipt. 
bonds (V. 97, p. 967) will be submitted to a vote on November 4. 


CLANTON, Chilton County, Ala.—BOND ELECTION.—The ques- 
tion of issuing the $20,000 sewer and $15,000 water 5% 30-year bonds 
(V. 97, p. 543) will be submitted to a vote on Oct. 23. 

CLARK COUNTY (P. O. Jeffersonville), Ind.— BOND OFFERING .— 
Further details are at hamd relative to the offering on Oct. 21 of the following 
5 issues of 414 % road-impt. bonds, aggregating $34,500 (V. 97, p. 1060): 
$9,300 Joseph Beuter et al road bonds. Denom. $465. Date Sept. 2 1913. 

6,700 Samuel Lucas et al road bonds. Denom. $335. Date Aug. 4 1913. 
6,500 George W. Dietrich et al road bonds. Denom. $325. Date June 2 


1913. 
6,400 ta A. Prather et al road bonds. Denom. $320. Date July 7 


5,600 John E. Giltner et al road bonds. Denom. $280. Date July 7 1913. 
Proposals for these bonds will be received until 10 a. m. on that day by 
John R. Scott, Co. Treas. Int. M. & N. Due part each six months. 


CLATSOP COUNTY (P. QO. Astoria), Ore. BOND ELECTION .— 
Reports state that an election will be held Nov. 4 to submit to the voters the 
question of issuing $109,000 6°% 20-yr. highway-impt. bonds. 

CLEARWATER, Pinellas County, Fla.—BOND ELECTION PRO- 
POSED .— An election will be held in the near future, it is stated, to submit 
to the voters the question of issuing $50,000 street-paving and dock bonds. 


CLIFTON HEIGHTS, Delaware County, Pa.—BONDS DEFEATED. 
—The ordinance providing for the issuance of $40,000 sewerage and public- 
impt. bonds, authorized by Council in July (V.97, p. 189), was submitted 
to the voters on September 27 and was defeated by a vote of 84 ‘‘for’’ to 
172 ‘‘against."’ 

COFFEYVILLE, Montgomery County, Kan.—BOND ELECTION 
PROPOSED.—Local papers state that an election will be held soon to vote 
on the question of issuing $30,000 railroad-aid bonds. These bonds are to 
take the place of the $30,000 issue voted on April 1 (V. 96, p. 1436), but 
par al declared illegal because of a defect found in the election 
petition. 

COLUMBIA, Richland County, So. Caro.—BOND ELECTION.— 
According to local newspaper reports, an election will be held Dec. 1 
to submit to a vote the question of issuing $500,000 water and sewerage 
system bonds. 

COLUMBUS, Ohio.—BOND OFFERING.—Proposals will be received 
until 12 m. Nov. 12 by J. T. Barr, Clerk of Council, for the following 5% 





bonds: 
$35,000 Livingston Ave. storm-sewer bonds. Denom. $1,000. Date 

Aug. 1 1913. Due Mar. 1 1943. 

10,000 aoeet-eieee, bends. Denom. $1,000. Date Aug. 1 1913. Due 
ept. 933. 

11,000 municipal stables and barns extension bonds. Denom. $1,000. 
Date Aug. 1 1913. Due Sept. 1 1933. 

1,500 street-improvement bonds. enom. $500. Date Aug. 1 1913. 
Due Sept. 1 1924, optional after Sept. 1 1914. 

10,000 lg A eee Denom. $1,000. Date July 8 1913. Due 
Sept. ; 

3,000 Sixth St. extension bonds. Denom. $1,000. Date July 8 1913. 
Due Sept. 1 1933. 

7,000 refuse and garbage-collection additional building and equipment 
bonds. Denom. $1,000. Date Aug. 11913. Due Sept. 1 1943. 

8,000 engine-house No. 16 repair-shop bonds. Denom. $1, . Date 
Dec. 1 1913. Due Sept. 1 1933. 

7,500 fire and police telegraph-apparatus bonds. Denom. $500. Date 
Dec. 1 1913. Due Sept. 1 1923. 

Int. M. & S. Certified check for 2% of bonds bid for, payable to City 


Treasurer, required. Bonds to be delivered and paid for within 10 days 
from time of award. Purchaser to pay accrued interest. 

The first seven issues, together with $13,000 market-repair bonds, were 
previously offered on Aug. 26 and awarded on that day to Curtis & Sanger 
of Boston. The purchasers, however, refused to accept the bonds because 
of an error found in the advertisement. The City Solicitor was then direc- 
ted to turn the bonds over to Seasongood & Mayer of Cincinnati (V. 97, 
p. 1060), but the Council Finance Committee declined to accept the offer 
of this firm. 

COOK COUNTY SCHOOL DISTRICT NO. 76 (P. O. Evanston), Ill. 
—BOND_SALE.—The Secretary of Board of Education advises us under 
date of Oct. 7 that the $85,000 building bonds voted Sept. 6 have been 
sold to the First Trust & Savings Bank of Chicago. 

COOPERSTOWN, Griggs County, No. Dak.—BONDS PROPOSED. 
—tThe issuance of $30,000 water-works-system-constr. bonds is being con- 
templated by this place, it is stated. 

COOSA COUNTY (P. O. Rockford), Ala.—BONDS DEFEATED.— 
According to reports the proposition to issue road bonds was defeated at the 
election held Oct. 6. 


CORSICANA, Navarro County, Tex.—BONDS VOTED.—This city 
recently voted in favor of the proposition to issue $80,000 street bonds. 


CORTLANDT UNION FREE SCHOOL DISTRICT NO. 8 (P. O. 
Peekskill), Westchester County, N. Y.—BOND SALE.—An issue of 
$5,000 11-21-year (serial) school-completion bonds was awarded on Sept. 10 
to the Peekskill Sav. Bank of Peekskill at par for 4.95s. Date Sept. 15 
1913. Denom. $500. Int. J. & J. 


CRENSHAW COUNTY (P. O. Luverne), Ala.—BOND OFFERING .— 
Proposals will be received until 12 m. Nov. 3 by F. M. T. Tankersley, 
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Judge of Probate, for $75,000 of an issue of $125,000 5% 40-yr. coupon 
tax-free road and bridge bonds voted Sept. 22 (V. 97, p. 904). Denom. 
$1,000. Date ‘‘day of sale’. Int. semi-ann. at Hanover Nat. Bank, N. Y. 
Cert. check for $1,000, payable to above, required. No bonded debt. 
Floating debt $28,817 40. Assess. val. 1913 $3,777,280. 


CROWLEY, Tarrant County, Tex.—BONDS PROPOSED.—This 
place is contemplating the issuance of $10,000 water-works bonds. 


CRYSTAL FALLS SCHOOL DISTRICT (P. O. Crystal Falls), Iron 
County, Mich.—BOND_ OFFERING.—Proposals will be received until 
2 p.m. Oct. 20 by W. J. Richards, Secy., for an issue of $60,000 5% school 
bonds. Denom. $1,000. Date ayes. 21913. Int.M.&S8S. Due $5,000. 
yearly on Sept. 2 from 1916 to 1927 incl. Cert. check for $1,000, required. 

CUMBERLAND COUNTY (P. O. Crossville), Tenn.—BIDS RE- 
JECTED .—All bids received for the $60,000 5% 10-20-yr. (opt.) coupon 
road bonds offered on Oct. 13 (V. 97, p. 829) were rejected. 

CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—BOND SALE.— 
On Oct. 15 he $50,000 5% 6%-yr. (aver.) coupon court-house-bldg. bonds 
(V. 97, p. 904) were awarded to Farson, Son & Co. of Chicago at 102.167 
Other bids were: 

Adams & Co., Boston__.$50,850 00| Field,Long’th& Rich.,Cin.$50,580 00 
Seasongood & Mayer, Cin. 50,775 00| Weil, Roth & Co., Cin___. 50,575 00 
A. E. Aub & Co., Cin___- 50,750 00|Otis & Co., Cleveland__. 50,517 00 
Tillot.& Wolcott Co.,Clev. 50,678 50) First Nat. Bk., Cleveland 50,435 60 
Breed, Ell.& Harrison,Cin. 50,625 00{!C. E. Denison & Co.,Clev. 50,386 80 

BOND OFFERING .—Proposals will be received until 11 a. m. Nov. 1 
by the Board of County Commissioners, John F. Goldenbogen, Clerk, for 
$45,000 6% coup. emergency bonds. Denom. $500. Date Oct. 1 1913. 
Int. A.& O. Due Oct. 11915. Certified check on a bank other than the 
one making the bid, for 10% of bonds bid for, payable to County Treasurer, 
required. Bonds to be delivered and paid for within 10 days from time of 
award. Purchaser to pay accrued interest. 

DALLAS, Tex.—BONDS AUTHORIZED.—Reports state that the City 
Attorney was instructed on Oct. 8 to prepare an ordinance authorizing the 
issuance of $500,000 414% park-purpose bonds. The issuance of these 
bonds has been delayed by a suit started by J. F. Butcher which was 
recently withdrawn. 

DAVIE COUNTY (P. O. Mocksville), No. Caro.—BOND SALE.— 
Reports state that an issue of $50,000 road bonds has been sold to a Chi- 
cago firm. 

DAVIS, Turner County, So. Dak.—BOND ELECTION .—An election 
will be held Oct. 29 to submit to a vote the question of issuing $7,500 5% 
5-10-yr. (opt.) water-works bonds. 

DECATUR, Macon County, Ill.—BOND ELECTION .—The question 
of issuing the $135,000 5% filter-plant bonds (V. 97, p. 608) will be sub- 
mitted to a vote on Oct. 28, it is stated. 

DELAWARE COUNTY (P. O. Muncie), Ind.—BOND SALE.—On 
Oct. 13 the $5,220 444% gravel-road bonds (V. 97, p. 1060) were awarded 
to the Merchants Nat. Bank of Muncie for $5,226, equal to 100.114. 

DE PERE, Brown County, Wis.—BOND OFFERING.—Proposals will 
be received until 4 p. m. Oct. 28 by E. W. Janssen, City Clerk, for the 
following 5% coupon paving (city’s share) bonds: 
$3,400 street-paving bonds. Denom. $200. Due $200 yearly on Jan. 15 


from 1914 to 1930 incl. 
Denom. $100. Due $100 yearly 


1,500 Broadway street-paving bonds. 
on Jan. 15 from 1914 to 1928 incl. 

Date Nov. 1 1913. Int. ann. on Jan. 15 at the national or State bank, 
De Pere, or at the First Nat. Bank, Chicago. Cert. check for $100, 
payable to ‘‘City of De Pere’’, required. 

DEXTER, Mower County, Minn.—BOND SALE.—The Vil. Treas. 
advises us under date of Oct. 10 that the $8,000 gold registered water-work 
bonds offered on Sept. 25 have been awarded to Schanke & Co. of Mason 
City as 6s. Denom. $1,000. Date Sept. 1 1913. Int. ann. in July at 
Dexter. Due $1,000 in 1914, 1916, 1918, 1920, 1922, 1924, 1926 and 1928. 
Bonded debt, this issue. No floating debt. Assess. val. $125,000. 

DICK JOHNSON TOWNSHIP (P. O. Carbon R. R. No. 2), Clay 
County, Ind.— BOND SALE.—On Sept. 27 the $1,000 6% school-building 
bonds (V. 97, p. 755) were awarded to Elta & Brown at 100.5. J.C. Hol- 
bert bid par. Due July 15 1914. 

DUVAL COUNTY (P. O. Jacksonville), Fla.—BOND ELECTION .— 
A resolution was adopted by the Board of County Commrs. on Sept. 22, 
it is reported, providing that the question of issuing $150,000 5% 30-year 
gold coupon site-purchase and armory-construction and equipment bonds 
be submitted to a vote on Nov. 4. Denom. $1,000. Date Jan. 1 1914. 
Interest J. & J. at Jacksonville. 


DYSART, Tama County, Iowa.—BOND SALE.—On Oct. 3 $14,000 
5%% municipal-electric-light-plant bonds were awarded to Geo. M. 
Bechtel & Co. of Davenport for $14,052, equal to 100.371. Denom. $500 
and $1,000. Int. A. & O. Due serially, ending in 1936. These bonds 
were voted Sept. 29 to take the place of the $10,000 issue awarded to J. P. 
O’Brien & Co. of Boston on June 6. This firm declined to accept the bonds. 


EAST LIVERPOOL, Columbiana County, Ohio.—BOND OFFER- 
NG.—Proposals will be received until 12 m. Nov. 10 by James A. Kenney, 
City Auditor, for the following 5% bonds: 
$8,500 playground bonds. Date Oct. 11913. Int. annual. Due $1,500 
on Oct. 1 1914 and $1,000 yearly thereafter. 
7,500 Minerva St. bonds. Date April 1 1913. Due $1,500 yearly on 
April 1 1914 to 1918, inclusive. 

Auth. Sec. 3939, Gen. Code. Denom. $500. Certified check for 5% 
of bonds bid for, payable to City Treasurer, required. Bonds to be deliv- 
ered and paid for within 10 days from time of award. Purchaser to pay 
accrued interest. 

EAST ORANGE, Essex County, N. J.—BOND SALE.—This city has 


disposed of the following three issues of bonds, aggregating $83,000, at par: 
$33,000 44% % school-building-impt. bonds awarded on Sept. 8 to the Half 





Dime Sav. Bank. Denom. $1,000. Date Sept. 1 1913. 
Int. M. & 8S. Due Sept. 1 1953. 
20,000 414% police-telephone-system-erection bonds awarded on Sept. 8 


to the Bd. of Sink. Fund Commrs. Denom. $1,000. 
Sept. 11913. Int.M.&S8S. Due Sept. 1 1943. 
-municipal-stable and plant-erection bonds awarded on Jan. 
13 to the Bd. of Sink. Fund Commrs. Denom. $1,000. 
Date Jan. 1 1913. Int. J. & J. Due Jan. 1 1943. 


EAST VIEW (P. O. Cleveland), Gurepege County, Ohio.— BOND 

OFFERING .—Proposals will be received until 12 m. Nov. 10 by A. A. Smith, 

Vil. Clerk, for the following 5% coupon bonds: 

$1,235 80 East View Ave.-impt. (assess.) bonds. Denom. (1) $235 80, 
(2) $. Due $235 80 Oct. 1 1915 and $500 on Oct. 1 1920 and 


1923. 

3,753 40 Kinner ay (assess.) bonds. Denom. (1) $253 40, 
(7) $500. Due $253 40 Oct. 1 1916 and $500 yearly on Oct. 1 
from 1917 to 1923 incl. 

3,736 53 East 143rd_St.-impt. (assess.) bonds. Denom. (1) $236 56, 

7) $500. Due $236 56 Oct. 1 1916 and $500 yearly on Oct. 1 
rom 1917 to 1923 incl. 

1,407 28 Almyra Ave.-impt. (assess.) bonds. Denom. (1) $407 28 
(2) $500. Due $407 28 Oct. 1 1917 and $500 on Oct. 1 1921 and 


1923. 
1,471 96 Birch Ave.-impt. (assess.) bonds. Denom. (1) $471 96, (2) $500. 
Due $471 96 Oct. 1 1918 and $500 on Oct. 1 1922 and 1923. 
2,232 50 Center Road-impt. (asséss.) bonds. Denom. (19) $110, (1) 
$142 50. Due $110 each six months from April 1 1914 to April 1 
1923 incl. and $142 50 on Oct. 1 1923. 
296 00 street-impt. (village’s portion) bonds. Due Oct. 1 1923. 
105 00 Center Road-impt. (village's portion) bond. Due Oct. 1 1923. 
Date ‘‘day of sale’. Int. A. & O. at the Woodland Ave. Savs. & Tr. Co. 
Cert. check for 10% of bonds bid for, payable to Vil. Treas., required. 
Bonds to be delivered and paid for within 10 days from time of award. 
Purchaser to pay accrued interest. 


EDGECOMBE COUNTY (P. O. Tarboro), No. Caro.— BOND OFFER- 
ING.—Reports state that proposals will be received until 12 m. Nov. 3 
by H. S. Bunn, Clerk Board of Commissioners, for $20,000 5% semi-ann. 
5-14-year (ser.) bridge bonds. Certified check for $500 required. 

EDGEWOOD, Allegheny County, Pa.—BOND SALE.—On Oct. 13 
the $15,000 41% % bonds (V. 97, p. 968) were awarded, it is stated, to the 
Mellon National Bank of Pittsburgh. 


EL CAJON, San Diego County, Calif.—BOND ELECTION.—An 


ate 
30,000 4% 


election will be held Nov. 17 to submit to a vote the proposition to issue j 


$35,000 6% gold water-works bonds. 





ELIDA SCHOOL DISTRICT (P. O. Elida), Allen County, Ohio.— 
BOND OFFERING.—Proposals will be received until 12 m. Nov. 10 by 
W. F. John, Clerk Board of Education, for $25,000 5% coupon site-purchase 
and improvement bonds. Auth. Secs. 7625 to 7627, inclusive, Gen. Code. 
Denom. (3) $1,000, (11) $2,000. Date, ‘day of sale.” Int. semi-annually 
at office of Board of Education. Due part yearly on Nov. 1 from.1914 to 
1927, inclusive. Certified check for $500, Fe dyer to ‘‘Board of Education’’ 
required. Bonds to be delivered and paid for within 30 days from time of 
award. Purchaser to pay accrued interest. It was reported in V. 97, 

. 312, that these bonds were awarded to the Lima Trust Co. of Lima on 
uly 23. 

ELM SCHOOL DISTRICT, Imperial County, Calif.—BOND SALE. 
—tThe Security Sav. Bank of El Centro was awarded on June 3 an issue of 
$3,000 7% gold, site-purchase and bldg. bonds at par. Denom. $500. 
Date June3 1913. Int. J.& D.attheCo. Treas. Due $500 yearly June3 
from 1917 to 1922 incl. Bonded debt, this issue. Assess. val. 1912 
$108,433. 

EL MONTE, Los Angeles County, Cal.—BOND ELECTION PRO- 
POSED.—Reports state that an election will be held in the near future to 
submit to a vote the question of issuing $26,250 water-system bonds. 

EMPIRE VILLAGE SCHOOL DISTRICT (P. O. Empire), Jefferson 
County, Ohio.—BONDS NOT SOLD.—According to reports, no bids were 
a on sor. 1 for the $2,500 5% school bonds offered on that day 

V. 97, D. " 

ENDICOTT, Whitman County, Wash.—BOND SALE.—The $12,000 
6% 10-20-vear (opt.) water-works bonds offered without success on Aug. 30° 
(V. 97, p. 608) were awarded on Sept. 13 to C. A. Cochran at par. 


ERATH COUNTY COMMON SCHOOL DISTRICT, Tex.—BONDS 
PROPOSED.—The issuance of $5,000 school bonds is being contemplated 
by this district. 

EUGENE, Lane County, Ore.—BOND OFFERING .—Additional infor- 
mation is at hand relative to the offering on Oct. 27 of the $100,000 25-year 
water-plant-extension bonds (V. 97, p. 1061). Proposais for these bonds 
will be received until 7:30 p. m. on that day by R.S. Bryson, City Recorder. 
Denom. $500 to $1,000. Date Dec. 1 1913. Int. J. & D. at place to be 
agreed upon. Certified check for 2% of bid required. Official circular 
states that there has been no controversy or litigation pending or threatened 
concerning the validity of these bonds, the corporate existence or boun- 
daries of the municipality, or the title of the present officers to their re- 
spective offices, and that the city has never defaulted in the payment of 
any municipal obligation. 


EVANSTON CENTRAL SCHOOL DISTRICT NO. 75 (P. O. Evans- 
ton), Cook County, Ill.—NO ACTION YET TAKEN .—We are advised 
that no action has yet been taken looking towards the offering of the 
$40,000 school bonds (V. 97, p. 755). 

EXCELSIOR SCHOOL DISTRICT, Kings County, Cal.—BOND 
SALE.—On Oct. 7 $4,000 6% building bonds were awarded to ms 2 
County”’ at par. Denom. $500. Date Oct. 7 1913. Interest annually in 
October. 

EXETER, Tulare County, Calif.—NO ACTION YET TAKEN.—We 
are advised that no action has yet been taken looking towards the calling 
of the —~ “eee to submit to a vote the question of issuing the $50,000 sewer- 
ext. bonds. 


FAIRFAX COUNTY (P. O. Fairfax), Va.—BOND ELECTION.— 
According to reports, an election will be held Nov. 4 to vote on the question 
of issuing $90,000 road-improvement bonds. 

FAYETTEVILLE, Cumberland County, No. Caro.—BOND ISSUE. 
we state that this city has issued $30,000 electric-light-plant-impt. 

nds. 


FINDLAY, Hancock County, Ohio.—BOND ELECTION PROPOSED. 
—According to reports, the question of issuing $57,000 lighting-purpose 
bonds will be submitted to a vote at the November election. 

FRANKLIN COUNTY (P. O. Columbus), Ohio.—BOND SALE.— 
On Oct. 9 $7,000 6% 1-S-vear (serial) Ware Free Turnpike bonds were 
awarded to the New First Nat. Bank of Columbus at 102. No other bid 
received. Denom. $500. Date Oct. 11913. Int. A. & O. 

FRENCH LICK SCHOOL DISTRICT (P. O. French Lick), Orange 
County, Ind.—BOND SALE.—An issue of $2,500 refunding bonds _ has 
been — to Breed, Elliott & Harrison of Cincinnati at par and int., 
it is stated. 


FRESNO SCHOOL DISTRICT (P. O. Fresno), Fresno County» 
Cal.—NO BOND ELECTION AT PRESENT.—We are advised by the 
Assistant Secretary Board of Education, under date of Sept. 23, that no 
definite action has been taken looking toward the calling of the election to 
vate ae gr issuance of the $400,000 building and improvement bonds 
(Vv. » D. 466). 





FULLERTON, Orange County, Cal.—BOND ELECTION PROPOSED. 
—It is stated in local newspapers that an election will be held in the near 
etn to vote on the issuance of $30,000 municipal gas system-construction 

nds. 

FULTON, Oswego County, N. ¥.—BOND SALE.—On Oct. 7 $18,- 
525 57 reg. Broadway Bridge construction bonds were awarded to Adams 
& Co. of N. Y. for $18,562 57 (100.199) and int. as 4.70s. Denom. (18) 
$1,000, (1) $525.57. Date Oct. 15 1913. Int. A. & O. Due $1,000 
yearly Oct. 15 from 1923 to 1939 incl. and $525 57 Oct. 15 1940. 

FULTON COUNTY (P. O. Wauseon), Ohio.—BONDS NOT SOLD.— 
No award was made on Oct. 13 of the $8,000 5% 34-yr (aver.) road-impt. 
No. 14 bonds offered on that day (V. 97, p. 1061). Weare advised that 
these bonds will not be re-advertised. 


GALION SCHOOL DISTRICT (P. O. Galion), Crawford County, 
Ohio.—BONDS DEFEATED.—The proposition to issue $140,000 bldg. 
bonds was defeated, it is stated, at the election held Oct. 1. 

GLOUCESTER COUNTY (P. O. Woodbury), N. J.—BOND SALE.— 
The Farmers’ & Mechanics’ Nat. Bank of Woodbury wasawarded on Jan. 1 
an issue of $3,000 5% temporary loan bonds ar par. Denom. $1,500. 
Date Jan. 11913. Int. J. & J. ue $1,500 Jan. 1 1914 and 1915. 


GLOVERSVILLE, Fulton County, N. Y.—BONDS AWARDED IN 
PART.—Up to Oct. 10 $500 of the $16,250 (unsold portion of $50,000) 
4\%% local improvement bonds (V. 97, p. 904) had been awarded to local 
investors at par and interest. 

BOND OFFERING.—Proposals will be received until 2 p. m. Dec. 1 by 
the Water Commissioners, Alex. Orr, Clerk, for $50,000 444% coupon 
water-works bonds. Denom. $500. Date June 19 1913. Int. J. & D. at 
Fourth Nat. Bank, N. Y. City. Due $5,000 yearly on June 19 from 1920 
to 1929, inclusive. 


GORDON SCHOOL DISTRICT (P. O. Gordon), Sheridan County, 
Neb.—BOND SALE.—An issue of $10,000 5% bonds has been awarded 
to the State of Nebraska at - Denom. $1,000. Date Sept. 1 1913. 
Int. M.&S. Due from 1918 to 1932. 

GRAHAM COUNTY SCHOOL DISTRICT NO. 5 ,Ariz.—BOND 
SALE .—On Oct. 6 the $2,000 6% 10-20-yr. (opt.) gold coupon liquidating- 
district-expense bonds offered without success on Sept. 8 (V. 97, p. 830) 
were awarded to J. H. Warner at par and int. Causey, Foster & Co. of 
Denver bid par, less $140 atty’s fees. Denom. $500. ate Sept. 8 1913. 
Int. ann. in Sept. 

GRANDVIEW HEIGHTS (P. O. Columbus), Ohio.—BOND ELEC- 
TION .—An election will be held Nov. 4 to submit to a vote the question 
of issuing $13,000 street-impt. (village’s portion) bonds. 

GREENVILLE, Greenville County, 80. Caro.— BOND ELECTION 
PROPOSED .—Reports state that a petition is being circulated calling for 
= omen to submit to a vote the question of issuing $40,000 hospital-impt. 

nds. 

GRIDLEY GRAMMAR SCHOOL DISTRICT, Butte County, Cal.— 
BOND ELECTION PROPOSED .—An election will probably be held, it is 
stated, to decide whether or not this district shall issue $55,000 building 
bonds. These bonds are to take the place of the $25,000 issue offered 
without success on July 7 (V. 97, p. 312), and, owing to some technicality, 
declared illegal. 

HANCOCK CONSOLIDATED SCHOOL DISTRICT (P. O. St. Louis) 
Mo.—BOND SALE.—An issue of $20,000 5% 3-ll-yr. (ser.) building and 
site-purchase bonds was awarded to local investors at par on Aug. 28. 
Denom. $500. Date Aug.151913. Int. F.& A. 


HARDIN COUNTY (P. O. Kenton), Ohio.—BOND SALE.—The 
$8,500 5% 4%-yr. (aver.) county-jail and county-office-buildings-repairing 
bonds offered on Aug. 7 (V. 97, p. 312) have been sold to local banks. ggg 
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On Oct. 13 the $49,430 5% refunding bridge bonds (V. 97, p. 830) were 
opeced. it is stated, to Stacy & Braun of Cincinnati for $50,715, equal to 


HARRISON, Kootenai County, Idaho.—BONDS DEFEATED— 
NEW ELECTI ON PROPOSED .—The question of issuing the $15,000 10-20- 
ear (opt.) water-works bonds (V. 97, p. 756) was defeated at the election 
eld Sept. 23. We are advised that a new election is contemplated. 
HARRISON, Hamilton County, Ohio.—BOND SALE.—On Oct. 13 
the $3,500 5% 10-yr. (aver.) Park Ave. sewer bonds (V. 97, Pp. 830) were 
awarded, it is stated, to the Davies-Bertram Co. of Cincinnati for $3,537 
(101.057) and interest. 
Other bidders were: 
Seasongood & Mayer, Cin____$3,536|Security Savings Bank & Trust 








Atwood Perrine, Harrison____ 3,535! Co., Toledo___----------- $3,502 
HARTFORD, Hartford County, Conn.—BOND SALE.—On Oct. 16 


the $1,000,000 4% % 20-year gold coup. or registered municipal bldg. bonds 
(V. 97, p. 905) were awarded to White, Weld & Co. of New York at 102.671. 
Other bids were: 


Bidder— Amount. Price. 
Standard Fire Insurance Co., Hartford__.._..------- $50,000 101 
hans cate Splakce Bros \y'Oo - and E. H. Rollins & viaptendiien 

ams 40., e Bros. & Co. and E. H. Roilins 

"a BD ee ee ae 1,000,000 102.163 
oerte & age, agg eee eee oT 1,000,000 101.81 

ett Co., Lee, gginson Co. and Merrill, , 

Oldham & Co., Boston___________._--------- ---- 1,000,000 102.32 
Security Trust Co., Hartford____________.--------- 10,000 100.375 
The Hartford Seminary Foundation .____.---------- 50,000 100.375 
New York Life Insurance Co., New York________---- 250,090 100.126 
Aetna Insurance Co., Hartford_____________------- 100,000 101.32 
Society for Savings, Hartford ___-_-----.---..------ 100,000 101.32_ 
Hartford Steam Boiler Inspection Insur. Co., Hartford 50,000 100.265 
Bond & Goodwin and A. B. Leach & Co., New York__ 1,000,000 101.05 

sa 108 
Travelers’ Insurance Co., Hartford________.------- y yg 
100,000 100.87 
(| 100,000 101 
Harold G. Hart, Hartford___________-------------- 150,000 100.04 
James A. Hutchinson, Boston_____________-------- 1,000,000 101.55 
Clark, Dodge & Co., New York____...-.----------- 100,000 100.27 
Ladenburg, Thalmann & Co., R. W. Pressprich & Co., 

N. W. Halsey & Co., New York, and Richter & Co., 

a a win 1,000,000 102.389 
Estabrook & Co. and R. L. Day & Co., Boston_-_-_---- 1,000,000 102.26 
Pon: A, mead & Co., ae “OF “eeaies 1,000,000 101.37 

erry, Coffin & Burr, Boston, and Roy T. H. Barnes 

a UI TS ks 1,000,000 100.11_ 
Roy T. H. Barnes & Co., Hartford___._...--------- 100,000 101.077 
Aetna Life Insurance Co., Hartford____________---- 1,000,009 100 
Harris, Forbes & Co., New York_______________---- 1,000,000 102.092 


Rhoades & Co. and Parkinson & Burr, Hartford ___--- 1,000,000 101.7711 


HILL COUNTY (P. O. Havre), Mont.—NO ACTION YET TAKEN. 
—Under date of Sept. 27 the Co. Clerk and Recorder advises us that_no 
action has yet been taken looking towards the offering of the $50,000 5% 
18-20-yr. (opt.) funding bonds voted Aug. 2 (V. 97, p. 609). 

HILL COUNTY (P. O. Hillsboro), Tex.—BOND ELECTION PRO- 
POSED.—Reports state that petitions are being circulated calling for an 
election to submit to a vote the question of issuing $250,000 road bonds in 
Justice Precinct No. 1. 


HILLSDALE, Bergen County, N. J.—BOND ELECTION PROPOSED. 
—Reports state that an election will be held in the near future to submit to 
a vote the question of issuing $25,000 street-impt. bonds. 

HILLSIDE TOWNSHIP SCHOOL DISTRICT (P. O. Union), Union 
County, N. J.—BOND SALE.—The First Nat. Bank of Roselle was awar- 
ded on Sept. 11 $52,000 5% site-purchase and building bonds at 100.0625. 
Denom. $1,000. Date July 1 1913. Int. J. & J. Due $10.000 July 1 
1923, 1928, 1933, 1938 and $12,000 July 1 1943. 


HINDS COUNTY (P. O. Jackson), Miss.—BOND ELECTION PRO- 
POSED.—The Board of Supervisors has given notice of its intention to 
issue $10,000 agricultural high-school bonds at not exceeding 6% int. Due 
not more than 25 years from date. Reports state that an election will be 
held in the near future to submit the above proposition to a vote. 


HOLTON, Jackson County, Kans.— BONDS AUTHORIZED .—Local 
pc mal reports state that the City Council recently passed an ordinance 
providing for the issuance of approximately $70,000 bonds for a water- 
works-system. 

HOLTVILLE, Imperial County, Calif.—VOTE.—We are advised 
that the vote cast at the election held Sept. 23 on the proposition to issue 
the $33,000 5% sewer bonds (V. 97, p. 1061) was 118 to 29. 


HOLYOKE, Hampden County, Mass.—BIDS.—The other bids 
received for the two issues of gold registered bonds, aggregating $339,000, 
awarded on Oct. 9 to Curtis & Sanger of Boston at 102.29 (V. 97, p. 1060), 
were: 

Estabrook & Co., Boston___102.280!N.W.Harris & Co.,Inc.,Bos_ 102.067 





Merrill, Oldham & Co., Bost.i02.180| Blodget & Co., Boston_____101.800 
Perry, Coffin & Burr, Bos___102.180| Adams & Co., Boston__-__-_- 101.367 
gk ee arte 102.169 | 


HOOPER, Dodge County, Neb.— BONDS NOT YET SOLD.—No sale 
has yet been made of the $8,000 5% 10-20-yr. (opt.) coupon town-hall 
bonds offered without success on Aug. 18 (V. 97, p. 756.) 

HOPKINS, Nodaway County, Mo.—BOND OFFERING.—Proposals 
will be received until 7 p. m. Oct. 20 by the City Council, C. E. Donlin, 
Mayor, for $12,000 water-works bonds. Denom. $1,000. 

The official notice of this bond offering will be found among the advertise, 
ments elsewhere in this Department. 


HOUSTON, Harris County. Tex.— BIDS REJECTED.—According to 
local papers, all bids received for the two issues of 5% gold bonds, aggre- 
gating $1,200,000, offered on Oct. 6, were rejected (V. 97, p. 756). 

HUDSON, Columbia County, N. Y.—BOND SALE.—On Oct. 17 the 
$75,000 4% % 23-year (av.) coup. or reg. high-school bonds (V. 97, p. 968) 
were awarded to A. B. Leach & Co. of N. Y. at 100.95. 

HUTCHINSON, Reno County, Kan.—BOND SALE.—The $8,590 96 
5% 1-10-yr. (ser.) sewer bonds (V. 97, p. 756) have been awarded at private 
sale to the State Exchange Bank of Hutchinson at par. Denom. $500 and 
$358. Date July 11913. Int. J.&J 


-INGLEWOOD UNION HIGH SCHOOL DISTRICT (P. O. Ingle- 
wood), Los Angeles County, Cal.—BONDS VOTED.—The question of 
issuing $150,000 bldg. bonds carried, it is stated, at an election held Oct. 11. 

IONIA, Ionia County, Mich.—BONDS NOT YET ISSUED.—The 
Mayor advises us that the $4,000 —— bonds voted Sept. 29 
(V. 97, p. 969) have not yet been issued. 

JACKSON COUNTY (P. O. Brownstown), Ind.—BONDS NOT YET 
SOLD .—The Co. Treas. advises us that no award has yet been made of the 
two issues of 5% 10-year drainage bonds, aggregating $3,209 71, offered 
without success on Sept. 5 (V. 97, p. 756). 

JACKSON COUNTY (P. O. Pascagoula), Miss.—BOND OFFERING. 
—Proposals will be received until Nov. 3 for the $15,000 6% Supervisors’ 
District No. 4 road bonds (V. 97, p. 756). Denom. $500. Date Oct. 1 
1913. Int. ar: ually at the office of County Treas. Due $500 yearly on 
Oct. 1 from 1924 to 1932 incl. and $10,500 Oct. 1 1933. Cert. check for 
$200 required. Total debt (incl. this issue), $51,000. 

JAMESTOWN, Chautauqua County, N. ¥Y.—BOND SALE.—On 
Oct. 9 the $40,000 Lighting Sant-tnpt. bonds (V. 97, p. 905) were awarded 
to A. B. Leach & Co., N. Y., at 100.065 for 4.60s. Denom. $1,000. Date 
Oct.91913. Int.J.& D. Due $2,000 yrly. Dec. 1 from 1914 to 1933 incl. 

Adams & Co. of New York have been awarded the following 5 %1-10-year 
(ser.) paving loan bonds at par: 
$9,398 88 bonds dated July 1 1913. (1) $1,298 88, (9) $900 


Int. J. & J. 
4,327 70 bonds dated Sept. 1 1913. Denom. (1) $27770, (9) $450. 


Int. M.& 8S. 
CERTIFICATE SALE.—The following 5% 1-10-year (ser.) paving cer- 
tificates have been awarded to Adams & Co. of N. Y. at par: 
$14,084 91 certificates dated July 11913. Int. J.& J. Denom. (1) $1,- 
484 91, (9) $1,400. 
22,142 04 oa dated Sept.11913. Denom. (1) $542 04, (9) $2,400. 
nt. M. & S. 


Denom. 








JACKSON COUNTY (P. O. Edna), Tex.—BONDS VOTED.—A 
favorable vote was cast at the election held Oct. 5 on the proposition to 
issue the $60,000 road bonds. 


JANESVILLE, Rock County, Wis.— BOND SALE.—The $38,000 5% 
Milwaukee St. Bridge-construction bonds voted July 2 (V. 97, p. 253) were 
awarded on Sept. 20 to the Rock Co. Sav. & Tr. Co. of Janesville for $38,550, 
one 101.447. Denom. $500. Date July 11913. Int. J.& J. Due 

n 2. 


JASPER COUNTY (P. O. Rensselaer ), Ind.—BOND SALE.—On 
Oct. 11 the $9,000 4% % highway-impt. bonds (V. 97, p. 1061) were award- 
ed to Breed, Elliott & Harrison of [edineanalie for $9,012 (100.133) and 
int. Bids were also received from the Fletcher American Nat. Bak, 
. 5 Campbell Sons & Co. of Indianapolis and Edward O'’Gary ofLa- 
ayette. 


JEFFERSON COUNTY (P. O. Beaumont), Tex.—-BOND ELECTION 
PROPOSED .—Reports state that a petition is being circulated calling for an 
meg be vote on the question of issuing $250,000 Drainage District 

oO. nds. 

BOND ELECTION .—The question of issuing $140,000 hospital bonds will 
be voted upon, it is stated, on Nov. 25. 


JEFFERSON PARISH (P. O. Gretna), La.— BONDS REGISTERED .— 
Reports state that the Secretary of State has registered an issue of $$112,000 
5% sub-drainage District No. 1 bonds. Denom. $100, $500 and $1,000. 

JENNINGS COUNTY (P. O. Vernon), Ind.—BOND SALE.—On 
Oct. 13 the $6,300 444 % oe. highway-impt. bonds (V. 97, p. 1061) were 
awarded to Breed, Elliott & Harrison of Cincinnati for $6,310 25 (100.162) 
and int. Other bidders were: < 
First Nat. Bank, Vernon____$6,307|E.M. Campbell Sons & Co., Ind., 
J. F. Wild & Co., Indianap__ 6,303 $6, , less $55 bonus. 

Denom. $315. Date Sept. 15 1913. Int. M.& N. 


JERRY CITY, Wood County, Ohio.— BOND OF FERING.—Proposals 
will be received until 12 m. Nov. 10 by A. A. Whitacre, Village Clerk, for 
$2,608 6% Jerry and Brown Sts.improvement bonds. Auth. Sec. 3914, 
Gen. Code. Denom. $521 60. Date Sept. 1 1913. Int. annually on 
Sept. 1. Due $521 60 yearly on Sept. 15 from 1914 ta 1918, inclusive, 
Certified check for 5% of bonds bid for, payable to Village Treasurer. 
required. Bonds to be delivered and paid for within 10 days from time of 
award. Purchaser to pay accrued interest. 

JERSEY CITY, N. J.—BOND SALE.—An issue of $13,000 4% public- 
square bonds was awarded on May 27 to the Sinking Fund at par. Denom. 
$1,000. Date May 27 1913. Int.M.&N. Due serially on May 1 from 
1914 to 1921. 

JIM HOGG COUNTY (P. O. Hebbronville), Tex.—BONDS PRO- 
— county is considering the issuance of $15,000 court-house 

onds. 


JIM WELLS COUNTY (P. O. Alice), Tex.—BONDS PROPOSED. — 
This county is considering the issuance of $125,000 54% 10-40-yr. road 
and bridge bonds. 

JOHNSON COUNTY (P. O. Franklin), Ind.— BOND OFFERING.— 
Proposals will be received until 1 p. m. Oct. 27, it is stated, by Harry 
Bridges, Co. Treas., for $5,800 444% 10-yr. road-impt. bonds. 

KALISPELL, Flathead County, Mont.—BOND OFFERING.—C. J. 
McAllister, City Clerk, will offer for sale at 12 m. Nov. 17 an issue of 
$175,000 5% gold water bonds. Denom. $1,000. Date July 11913. Int. 
J. & J. at office of City Treas. or at some bank in N. Y.C. Due $25,000 
July 1 1923, subject to call after July 1 1920; $40,000 July 1 1926, subject 
to call after July 1 1923, and $110,000 July 1 1933, subject to call after 
July 1 1928. An unconditional cert. check for $5,000, payable to Robert 
Pawlins, Mayor, required. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


KANSAS CITY SCHOOL DISTRICT (P. O. Kansas City), Mo.— 
BONDS TO BE SOLD LOCALLY.—We are advised by the Secy. Board 
of Education, under date of Oct. 9, that the Board of Directors are now 
preparing to cancel $100,000 of the $2,000,000 ($500,000 of which has 
already been disposed of—see V. 97, p. 392) 44% 20-year gold coupon 
bonds, which are in the denom. of $1.000, and re-issue 1,000 bonds of $100 
denom. These bonds will be ready in about 30 days and will be offered 
to local investors at par. 


KAUKAUNA, Outagamie County, Wis.—BONDS PROPOSED.—An 
ordinance providing for the issuance of $6,000 electric-light and $10,000 
water-works-impt. 5% coupon bonds will come up for consideration before 
the Common Council on Oct. 7. Denom. $500. Date Aug. 11913. Int. 
F.& A. at any bank in Kaukauna. Due $1,000 yearly on Feb. 1 from 1915 
to 1922, inclusive, and $2,000 yearly on Feb. 1 from 1923 to 1926, inclusive. 
Bonds maturing Feb. 1 1919 and thereafter are optional after 5 years. 


KEENE, Cheshire Pounty, N. H.—BOND SALE.—The following 4% 
bonds have been awarded to local parties at per 
$15,000 land and impt. bonds. Denom. $1,000. Date June 1 1913. 

Int. ann. in July. Due $3,000 yrly. from 1914 to 1918 incl. 
15,000 highway bonds. Denom. $500 and $1,000. Date July 1 1913. 
Int. ann. in Sept. Due $5,000 in1914, 1915 and 1916. 


KENOSHA, Kenosha County, Wis.—BOND OF FERING.—Proposals 
will be received until 3 p. m. Oct. 30 by Geo. W. Harrington, City Clerk, 
for the following 5% coupon tax-free bonds: 

,000 New Bain school-building bonds. Due $2,000 yearly on Nov. 1. 
45,000 North Main sewer bonds. Due $4,500 yearly on Nov. 1. 

Denom. $500. Date Nov. 1 1913. Int. M. & N. at office of City 
Treasurer. Certified or cashier's check for $1,000, payable to “City of 
Kenosha," required. 


BOND ELECTION PROPOSED.—According to reports, an election will 
be held in the near future to submit to a vote the question of issuing about 
$150,000 park-extension bonds. 

KIMBALL, Brule County, So. Dak.—BID REJECTED—NEW 
OFFERING .—The only bidder for the $15,000 5%, 5-20-year (opt.) coupon 
water-works bonds offered on Oct. 8 (V. 97, p. 969) was C. H. Coffin & Co. 
of Chicago, who bid $15,015 less $675 for attorneys’ fees and blank bonds. 
This offer was rejected. : 

New bids for these bonds will be received until Nov. 6. 


KINGSBURG, Fresno County, Cal.—BONDS VOTED.—By 
of 121 to 25 the question of issuing the $24,000 6% sewer bonds 
p. 191) carried, it is stated, at a recent election. 


KINGSVILLE, Nueces County, Tex.—BOND OFFERING.—Pro- 
posals will be received until Oct. 21 for $52,000 sewer and $32,000 st.-impt. 
40-yr. bonds at not exceeding 6% int. Auth. vote of 189 to 5 at the elec- 
tion held Sept. 27.. The amounts of these bonds were inadvertently re- 
ported as $5,200 and $3,200 in V. 97, p. 1062. 

REMAN CONSOLIDATED INDEPENDENT SCHOOL DIS- 
TRICT (P. O. Kirkman), Shelby County, Iowa.—BOND SALE.— 
We are advised that the $13,000 5% 5-10-yr. (opt.) bldg. bonds offered 
without success on Aug. 9 (V. 97, p. 467) have been disposed of. 


KLAMATH FALLS, Klamath County, Ore.—BONDS NOT TO BE 
RE-OFFERED.—The Police Judge advises us that it is not likely that the 
three issues of 6% bonds, aggregating $40,550 (V. 97, p. 545), will be 
re-offered for sale. 

BOND ELECTION .—A vote will be taken Nov. 24, it is stated, on the 
question of issuing $50,000 city-hall bonds. 


KNOX COUNTY (P. O. Vincennes), Ind.—BOND OFFERING.— 
Proposals will be received until 22; m. Oct. 21, it is stated, by W. E. Ruble, 
County Treasurer, for $12,230, $3,000, $1,760, $3.460, $2.160 and $2,800 
4%% 10-year highway improvement bonds. 


offered without success on Oct. 1 (V. 97, p. 969). 

LAKE COUNTY (P. O. Tavares), Fla.—BOND ELECTION.—An 
election will be held Nov. 18 to submit to a vote the question of issuing 
$500,000 6% coup. highway impt. bonds. Date Jan. 11914. Int. J.& J. 
Due $100,000 in 15, 20 and 25 years and $200,000 in 30 years. 


LAKE COUNTY (P. O. Crown Point), Ind.— BOND SALE.—Reports 
state that Breed, Elliott & Harrison of Cincinnati were recently awarded 
an issue of $24,000 444% road bonds. 

BOND OFFERING.—Proposals will be received until 10 a. m. Oct. 21 
by A. J. Swanson, Co. Treas., reports state, for $13,500, $4,600 and $7 ,500 
4%% 10-yr. highway-impt. bonds. 

Proposa ls will be received until 10 a. m. Nov. 15 by A. J. Swanson, Co. 


a vote 
(V. 97, 


he last two issues were 


Treas., for $14,000 and $14,000 414% 10-yr. road bonds, reports state. 
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LAKEWOOD, Cuyahoga County, Ohio.—BOND OFFERING.—Pro- 
osals will be received until 12 m. Nov. 3 by B. M. Cook, City Auditor, 
or $18,400 5% public improvement bonds. enom. (1) $400, (18) $1,000. 

Int. A. & O. at Cleveland Trust Co., Cleveland. Due serially beginning 
Oct. 11915. Certified check for 5% of bid required. 


BOND SALE.—The four issues of 5% paving assessment bonds, aqere- 
gating $25,170, offered without success on Aug. 4 (V. 97, p. 392), have 
been sold to local parties at par and int. 


LANCASTER, Fairfield County, Ohio.—BOND ELECTION PRO- 
POSED.—Reports state that the question of issuing $10,000 armory-site- 
purchase bonds will be submitted to a vote at the November eiection. 

LANSING, Mich.—BOND ELECTION .—An election will be held Apr. 6 
1914 to submit to a vote the question of issuing $300,000 (increased from 
$125,000) paving bonds. 

LARNED SCHOOL DISTRICT (P. O. Larned), Pawnee County, 
Kans.—BOND ELECTION PROPOSED .—Reports state that an election 
will be held in the near future to submit to a vote the question of issuing 
$50,000 high-school bonds. 

LAUDERDALE COUNTY (P. O. Meridian), Miss.—BONDS AU THOR- 
IZED.—On Oct. 9 the Board of Supervisors voted in favor of the issuance 
of $100,000 road bonds for Beat 1. 

LAWRENCE COUNTY (P. O. Bedford), Ind.— DESCRIPTION OF 
BONDS.—tThe $4,700 4% % gravel-road bonds awarded on Oct. 6 to the 
Citizens’ Trust Co. of Bedford for $4,701 (100.021) and int. (V. 97, p. 1062) 
are in the denom. of $235 and dated Oct. 11913. Int. M. & N. 
$235 each six months from May 15 1914 to Nov. 15 1923, inclusive. 


BOND OFFERING.—Proposals will be received until 2 p. m. Nov. 7 
by Ezra W. Edwards, County Auditor, for $20,000 44% bridge bonds. 
Denom. (10) $1,000, (20) $500. Date Nov.11913. Int.M.& N. Due 
$2,000 yearly. Certified check on a Lawrence County bank for $600, 
payable to Board of Commissioners, required. 


LEE COUNTY (P. O. Sanford), So. Caro.— BONDS NOT YET SOLD. 
—We are ad under date of Sept. 27 that no sale has yet been made of 
the $25,000 5% 30-yr. county-home and funding bonds offered without 
success on Aug. 4 (V. 97, p. 609). 

LEESBURG TOWNSHIP SCHOOL DISTRICT (P. O. Magnetic 
Springs R. F. D. No. 1), Union County, Ohio.—BOND SALE.—On 
Oct. 15 the $10,000 6% 3%4-year (aver.) coup. bldg. bonds (V. 97, p. 1062) 
were awarded, it is stated, to the Bank of Marysville at 100.12. 


LEXINGTON, Fayette County, Ky.—BOND ELECTION.—The 
ropositions to issue $200,000 municipal-light-plant site and equipment, 
,000 city-hall-site-purchase and construction and $30,000 park bonds 
will be submitted to a vote on November 4 it is reported. 
LIBERTYVILLE, Lake County, Ill.—BOND OFFERING .—Proposals 
will be received until 8 p. m. Oct. 20 for the $10,000 village-hall-construction 
bonds (V. 97, p. 131). 
LIMA, Allen County, Ohio.—BOND ELECTION.—tThe election to 
submit to a vote the question of issuing the $40,000 electric-light and 
$28,000 park bonds (V. 97, p. 905) will be held Nov. 4 


LITTLE FERRY SCHOOL DISTRICT (P. O. Little Ferry), Bergen 
County, N. J.—BONDS VOTED.—According to reports, this district re- 
cently voted to issue not exceeding $36,000 bldg. bonds. 


LODA, Iroquois County, ll.—BOND SALE.—On Sept. 26 an issue 
of $1,500 54% % town-hall bonds was awarded to A. Goodell & Sons Co. of 
Chicago at par and int. Denom. $500. Date April 1 1913. Int. ann. 
Due $500 on April 1 1917, 1918 and 1919. 


LOGAN, Logan County, W. Va.—BONDS VOTED.—An election held 
Oct. 11 resulted, reports state, in a vote of 246 to 25 in favor of th» question 
of issuing $50,000 5% 10-yr. street-impt. bonds. Bids for these bonds will 
be asked for at once. 

LONGPORT, Atlantic County, N. J.—BOND SALE.—E. W. Clark 
& Co. of Philadelphia have been awarded at par and int. $14,000 sewer, 
$6,000 Atlantic Ave. improvement, $2.000 water and light and $3,000 
beach-front-protection 5% bonds. Denom. $500. Date June 1 1913. 
Int. J.& D. Due $22,000 June 1 1942 and $3,000 June 1 1922. 

LOS ANGELES, Cal.— BOND ELECTION PROPOSED.—An ordinance 
calling for an election to vote on the question of issuing $6,500,000 aqueduct 
eee et comon bonds was to have been introduced in Council on 
Oct. 16, it is stated. 

LOVELADY TOWNSHIP (P. O. Granite Falls), Caldwell County, 
No. Caro.—BOND ELECTION .—An election will be held Dec. 2, it is re- 
ported, to submit to a vote the question of issuing $25,000 road-impt. bonds. 

LOVELL DRAINAGE DISTRICT, Big Horn County, Wyo.— 


BONDS NOT SOLD.—No sale has been made of the $45 ,V00 bonds offered 
on Aug. 5 (V. 97, p. 313.) 


Due 


LOWELLVILLE, Mahoning County, Ohio.— BONDS NOT TO BE RE- 
OFFERED .—The Vil. Treas. advises us that the two issues of 5% bonds, 
aggregating $25,700, offered but not sold on Aug. 1 (V. 97, p. 131), will not 
be re-advertised for sale as the Council has been able to appropriate suf- 
ficient money to accomplish work to be done. 

MCDOWELL COUNTY (P. O. Marion), No. Caro.— BOND SALE.— 
The three issues of 54% 30-yr. township bonds, aggregating $80,000, 
(V. 97, p. 757) have been sold to Sidney Spitzer & Co. of Toledo at par. 
Date July 1 1913. 

MADISON, Dane County, Wis.—BOND OFFERING.—Proposals 

sealed or verbal) will be received until 3 p. m. Oct. 24 by O. 8. Norsman, 
ity Clerk, for $100.000 414% coupon sewage-disposal-works-extension 
bonds. Denom. $1,000. Date Oct. 1 1913. Int. annually on Oct. 1 at 
First Nat. Bank. Due $5,000 yearly on Oct. 1 from 1914 to 1933, inclusive. 
Certified check for $500 required. 

MADISON TOWNSHIP (P. O. Madison), Lake County, Ohio.— 
BONDS NOT TO BE OFFERED AT PRESENT.—The Township Clerk 
advises us that the road bonds voted in June (V. 96, p. 1719) will probably 
not be issued until after Jan. 1 1914. 

MANCHESTER, Hillsboro County, N. H.—BOND SALE.—On Oct. 15 
the $100,000 4-8-year (ser.) 4% refunding water bonds (V. 97, p. 1062) were 
awarded to E. H. Rollins & Sons of Boston at 99.288. Other bidders were: 
Citizens’ Nat. Bank, Newp_*$$9.50 |A.B. Leach & Co., Boston--.-99.05 


Blodget & Co., Boston_______99.18 |First Nat. Bank, Haverhill— 
N. W. Harris & Co., Inc., Bos.99.099 BE. ccc ecsnaddcacaue b97.44 
Merrill, Oldham & Co., Bos__99.079 DP btcidne dacnn ea aew el c98 





* For $5,000. 6 Plus $11 premium. c Plus $6 premium. 

MANSFIELD, Richland County, Ohio.—BOND SALE.—The remain- 
ing $5,000 of the $29,950 5% bonds offered without success on Aug. 19 
(V. 97, p. 545) have been taken by local banks at par. 

MARCUS HOOK, Delaware County, Pa.—BOND SALE.—We are 
advised under date of Oct. 10 that the $59,000 street-impt. bonds voted 
May 6 (V. 96, p. 1855) have been disposed of. 

MARIETTA, Love County, Okla.—BOND SALE.—According to news- 
pape reports, the $35,000 water-works and sewerage-system-extension 

onds voted Aug. 25 (V. 97, p. 545) have been disposed of. 

MARION COUNTY (P. O. Marion), Ohio.— BOND SALE.—On 
Oct. 13 $6,500 5% free-turnpike assess. bonds were awarded to the New 


First. Nat. Bank, Columus, at par and int. Denom. $200, $300, $400 
and $500. Date Oct. 111913. Int.M.&S. 


MARSHALL COUNTY (P. O. Plymouth), Ind.—BOND SALE.—The 
$16,200 4%% 84-year (average) J. P. Hanson et al road bonds offered 
without success on Aug. 15 (V. 97, p. 757) have been awarded to Miller & 
Co. and Breed, Elliott & Harrison of Indianapolis at par. 


MARSHALL COUNTY (P. O. Madill), Okla.—BONDS VOTED.— 


R rts state that this county recently voted to issue $75,000 court-house 
and $50,000 bridge bonds. if 


MATAGORDA COUNTY ROAD DISTRICT NO. 5, Tex.—BONDS 
PROPOSED.—This road district is considering the issuance of $50,000 
road bonds. 

MEDFORD, Middlesex County, Mass.—TEMPORARY LOAN.—On 
Oct. 14 the $50,000 loan, maturing April 3 1914, issued in anticipation of 


taxes (V. 97, p. 1062) was negotiated with Reddington Fiske of ;Boston at 
4.125% discount. gto e of | 


MEIGS COUNTY (P. O. Pomeroy), Ohio.—BOND SALE.—The 
Pomeroy Nat. Bank of Pomeroy was awarded on Aug. 2 $20,000 54% 
bridge bonds. ‘These bonds were offered on June 2 as 4s (V. 96, p. 1511). 














MEMPHIS, Tenn.—BONDS AUTHORIZED.—It is stated that an 
ordinance was passed on final reading Oct. 14 providing for the issuance 
of $500,000 of the $1,500,000 levee-construction bonds voted May 28. 
(V. 96, p. 1646.) 

MENNO, Hutchinson County, So. Dak.— BONDS |WITHNRAWN 
FROM MARKET.—The Mayor advises us that the $5,000 refunding bonds 
recently offered without success have been withdrawn from the ffiarket. 

MIAMI COUNTY (P. O. Troy), Ohio.— BOND OFFERING .—Proposals 
will be received until 10 a. m. Oct. 24 by M. T. Staley, County Auditor, for 
the following 5% flood-emergency bonds: 
$20,000 road bonds of an issue of $43,000. Dated Sept. 1 1913 and due 


Sept. 1 1915. 
40,000 bridges bonds of an issue of $451,000. Dates: Nos. 1-80, incl., 
Due $20,000 


July 1 1913, and Nos. 81-160, incl., Sept. 1 1913. 
Sept. 1 1916 and $20,000 Sept. 1 1917. 

Denom. $500. Int. semi-annually at office of County Auditor. Certi- 
fied check for 3% of bonds bid for, payable to County Auditor, required. 
Bonds to be delivered and paid fcr within 10 days from time of award. 
Purchaser to pay accrued interest. Bids must be unconditional. 

MIDDLEPORT, Meigs County, Ohio.—BOND SALE.—The $3 


,000 
5% flood-emergency bonds offered without success on June 30 (V. 97, p.132) 
have been disposed of. 


MIDDLETOWN, Butler County, Ohio.— NO ACTION YET TAKEN. 
—The City Auditor advises us that no action has yet been taken loo 
towards the re-offering of the $1,786 10 5% sewer (assess.) bonds off 
without success on Aug. 15 (V. 97, p. 545.) 

MIDDLETOWN CONSOLIDATED SCHOOL DISTRICT (P. O. 
Middletown), Middlesex County, Conn.—BONDS NOT YET SOLD.— 
We are advised by the Dist. Treas. that up to Oct. 14 no sale had yet been 
made of the $45,000 (unsold portion of an tssue of $95,000) 44% 11-yr. 
(aver.) reg, high-school-impt. bonds offered without success on Sept. 10. 
(V. 97, p. 757.) 

MILLTOWN SCHOOL DISTRICT (P. O. Milltown), Middlesex 
County, N. J.—BONDS AWARDED IN PART .—Of the $16,000 44% 
3 5-6-year (aver.) school bonds offered without success on July 16 (V. 97, 

. 314) $8,000 has been disposed of. 'The unsold portion ($8,000) is due 
2,000 yearly Jan. 1 from 1914 to 1917 incl. Denom. $1,000. 

MISSION, Hidalgo County, Tex.—BONDS PROPOSED .—This place 
a A the issuance of $8,000 sewer and $10,000 water-works 

nds. 


MOBILE, Mobile County, Ala.—BONDS NOT YET SOLD.—Up to 
Sept. 30 no sale had yet been made of the $150,000 5% 30-year school 
bonds offered without suecess on Aug. 20 (V. 97, p. 609). We are advised 
that these bonds will not be re-offered until the market becomes more 
favorable. 

MONROE COUNTY (P. O. Bloomington), Ind.— BOND OFFERING. 
—Reports state that W. W. Weaver, Co. Treas., will receive proposals until 
10 a. m. Oct. 27 for $6,000 44% % 10-yr. road-impt. bonds. 

MONTGOMERY COUNTY (P. O. Crawfordsville), Ind.—BOND 
OFFERING .—Proposals will be received until 10 a. m. Oct. 20 by R. W. 
Allen, County Treasurer, for the following 44%% semi-annual road- 
improvement bonds: 
$22,800 John H. Fletcher road bonds. Denom. $1,140. Due $1,140 each 

six months from May 15 1914 to Nov. 15 1923 inclusive. 
23,000 J. Q. Leavitt road bonds. Denom. $1,150. Due $1,150 each six 
months from May 15 1914 to Nov. 15 1923 inclusive. 

4,300 John C. Beebe road bonds. Denom. $215. Due $215 each six 

months from May 15 1914 to Nov. 15 1923 inclusive. 

7,700 Luther Booher road bonds. Denom. $385. Due $385 each six 
months from May 15 1914 to Nov. 15 1923 inclusive. 


MONTGOMERY COUNTY (P. O. Dayton), Ohio.— BOND OFFER- 
ING.—Proposals will be received until 10 a. m. Oct. 29 by W. H. Aszling, 
Secretary of County Commissioners, for $15,000 5% coup. em 


cy 
bridge bonds. Denom. $1,000. Date Nov. 1 1913. Int. M. & N. at 
office of County Treasurer. Due $2,000 yearly on Nov. 1 from 1914 to 


1920 incl. and $1,000 Nov. 1 1921. Certified check on a solvent bank or 
trust company for $250, payable to County Auditor, required. Bonds to 
be delivered and paid for at office of County Treasurer on Nov. 1. Bids 
must be unconditional. 


MONTGOMERY COUNTY (P.O. Clarksville), Tenn.—BOND OF- 
FERING .—Proposals (sealed or verbal) will be received until 11 a. m. 
Oct. 22 by C. W. Tyler, County Judge, for an issue of $20,000 5% 30-year 
coupon highway bonds. Denom. $500. Int. payable in Clarksville or 
New York. A deposit of $300 required. 

BOND ELECTION .—An election will be held Nov. 8 to submit to a vote 
the question of issuing $100,000 coupon highway bonds. 


MORGAN COUNTY SCHOOL DISTRICT NO. 3, Colo.—BOND 
ELECTION .—The question of issuing $40,000 5% 10-20-year (opt.) refund- 
ing bonds will be submitted to a vote on Nov. 10. 


MOUNT MORRIS, Livingston County, N. Y.—BONDS NOT SOLD.— 
No sale has yet been made of the two issues of coupon bonds, aggregating 
yo Nett ae offered on June 23 (V. 96, p. 1787). These bonds will re- 
vertised. 


MT. STERLING, Brown County, Ill.—BONDS DEFEATED.—The 
question of issuing the $16,000 water-works and sewer-system-improvement 
bonds (V. 97, p. 681) was defeated at the election held Sept. 29 bya 
vote of 198 ‘‘for’’ to 413 ‘‘against."’ 


MULTNOMAH COUNTY (P. O. Portland), Ore.—BOND ELEC- 
TION .—The question of issuing the $1,250,000 (not $750,000 as first re- 
ported) bridge-constr. bonds (V. 97, p. 546) will be submitted to a vote on 

ovember 4. 

(RP. O. 


MUSKOGEE COUNTY Muskogee), Okla.—BONDS DE- 
FEATED.—Reports state that the question of issuing $235,000 court- 
house-purchase bonds was defeated at the election held Sept. 30. 


NAPA, Napa County, Calif.—BOND ELECTION PROPOSED.— 
Reports state that an election will shortly be held to submit to a vote the 
question of issuing $12,000 fire-auto, $4,000 Jack's Point-purchase, $9,000 
storm-sewer, $22,000 First St. bridge-constr. over Napa River and $70,000 
city-hall-site and building bonds. 


NASHVILLE, Washington County, Ill.—BONDS DEFEATED .— 
The proposition to issue $7,500 city-hall-construction bonds was defeated, 
it is stated, at the election held Oct. 2 by a vote of 127 ‘‘for’’ to 282 “‘agst.”’ 


NASHVILLE, Tenn.—NO ACTION YET TAKEN .—We are advised 
that no action nas ve been taken looking towards the issuance of the $33,000 
street-paving bonds authorized Aug. 14 (V. 97, p. 546.). 


NELSONVILLE, Athens County, Ohio. BONDS NOT SOLD.— 
No bids were received for the two issues of 5% street-impt. bonds, aggre- 
gating $5,095 86, offered on Oct. 11 (V. 97, p. 906). 


NEW BEDFORD, Bristol County, Mass.—BOND SALE.—The fol- 
lowing tax-free bonds, gregating $550,000, offered without success on 
June 19 (V. 96, p. 1787), have been disposed of as follows: 
$250,000 5% registered Municipal Loan No. 1 bonds of 1913 awarded on 

June 25 to Blodget & Co. of Boston at par. Due $25,000 
yrly. Mar. 1 from 1914 to 1923 incl. 

70,000 4% coup. sewer bonds awarded on June 25 to Blodget & Co. of 
Boston at par. Due $4,000 yrly. July 1 from i914 to 1923 
incl. and $3,000 yrly. July 1 from 1924 to 1933 incl. 

30,000 44% % coup. sewer bonds awarded on July 19 to the N. B. 5c. 
Savings Bank at 100.75. Due $3,000 yrly July 1 from 1934 
to 1943 incl. 

140,000 4% coup. sewer bonds awarded on June 25 to Blodget & Co. of 
Boston at par. Due $8,000 yrly. June 1 1914 to 1923 incl. 
and $6,000 yrly. June 1 1924 to 1933 incl. 

60,000 414% coup. sewer bonds awarded on Jnly 19 to the N. B. 5c. 
ee a at 100.75. Due $6,000 yrly. June 1 from 1934 
0 nel. 


NEW BERN, Craven County, No. Caro.— BONDS AUTHORIZED .— 
According to reports, the Board of Aldermen on Oct. 7 authorized the issu- 
ance of $20,000 6% coup. bonds. Due in 3 years, subject to call. 


NEW BRITAIN, Hartford County, Conn.—BONDS PROPOSED.— 
Local papers state that on Oct. 14 the City Council passed a resolution pro- 
viding for the issuance of $50,000 4% % coup. park bonds. Denom. $1,000 
Ipt. F. & A. at the New Britain Bank. 
1914 to 1938 incl. 


ue $2,000 yearly Aug. 1 from 
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NEW KENSINGTON, Westmoreland County, Pa.—BOND ELEC- 
TION .—Reports state that an election will be held Nov. 4 to submit to a 
vote the question of issuing $100,000 street and sewer-impt. bonds. 


NEW KENSINGTON SCHOOL DISTRICT (P. O. New Kensington) 
Westmoreland County, Pa.— BOND SALE.—This district has dispos 
of $150,000 5% 25 2-3-year (av.) school bonds. ‘These bonds were offered 
on June 21 as 4s (V. 96, p. 1720). 


NEW LEXINGTON, Perry County, Ohio.—BOND SALE.—The 
$50,000 5% 22%4-yr. (aver.) coup. water-works-plant-purchase bonds 
(V. 97, p. 906) were sold, it is stated, on Oct. 13. 


NEWPORT, Campbell County, Ky.—BOND ELECTION PROPOSED. 
——The proposition to issue $100,000 street-constr. bonds will be submitted 
to a vote at the fall election, it is stated. 


NORTHAMPTON, Hampshire County, Mass.—BOND SALE.—On 
Oct. 13 the $10,000 44%% 3-yr. (aver.) coup. tax-free sidewalk-constr. 
bonds (V. 97, p. 1062) were awarded to Paine, Webber & Co. of Boston 
at 101.039 and int. Other bidders were: 

Clement, Parker & Co., Bos_101.01 |Blodget & Co., Boston_-_---- 100.63 
Merrill, Oldham & Co., Bos_100.919| Curtis & Sanger, Boston----100.63 
W.L. Raymond & Co., Bos_100.88 |E.H. Rollins & Sons, Bos_--100.628 
Lee, ~» & Co., Bos__100.88 |Blake Bros. & Co., Boston__100.60 
Adams Co.,*Boston------ 100.87 |N. W. Harris & Co., Boston.100.534 
Perry, Coffin & Burr, Bost__100.755 


LOAN OFFERING.—Reports state that proposa!s will be received unti 
12 m. Oct. 21 for a loan of $40,000 maturing April 2 1914 issued in antici- 
pation of taxes. 


NORTH PLAINFIELD (P. O. Plainfield), Union County, N. J.— 
NO ACTION YET TAKEN .—No action has yet been taken looking towards 
the issuance of the $25,000 sewer bonds voted July 15 (V. 97, p. 192). 


NORWAY, Oxford County, Me.—BOND SALE.—During the month 
of August $28,800 4% sewer-constr. bonds were awarded to local parties 
at par. Denom. $500 and $100. Date Aug.11913. Int. F.& A. Due 
$3,200 yrly. for 9 years. 
NORWOOD, Norfolk County, Mass.—BOND SALE.—The Norwood 
Nat. Bank, Norwood, was awarded on June 25 $50,000 4% 1-25-year (ser.) 
sewerage bonds at par. Denom. $2,500. Date Dec. 301913. Int. J.&D. 
NOTE SALE.—This city has disposed of the following notes: 
$38,000 4% park and office-building-lot notes awarded on Mar. 30 to 
Geo. F. Willett at par. Denom. $2,000. Date Dec. 30 1912. 
Int. J.&D. Due $2,000 yrly Dec. 30from 1913 to 1931incl. 

57,000 41% % school notes awarded on May 3, $46,400 to Estabrook & Co., 
Boston, and $10,600 to Division 1, Ancient Order of Hi- 
bernians, at 100.50. Denom. (19) $2,900, (1) $1,900. 
Int. J. & D. Due $2,900 yearly from 1913 to 1931 incl. 
and $1,900 in 1932. 


OAK HARBOR, Ottawa County, Ohio.—BOND OFFERING .—Pro- 
osals will be received unti! 12 m. Nov. 10 by Louis Carstensen, Vil. Clerk, 
or the $20,000 5% coup. municipal-electric-light bonds voted Sept. 16 
V. 97, p. 832). Denom. $500. ate, Oct. 11913. Int. A. & O. Due 
500 in 1914, $1,000 in 1915, $2,000 from 1916 to 1921 incl. and $2,500 in 

1922, 1923 and 1924. Cert. check for 5% of bonds bid for, payable to 
Vil. Treas., required. Bonds to be delivered and paid for within 10 days 
from time of award. Purchaser to pay accrued interest. 


OCEANSIDE, San Diego County, Cal.—BOND OFFERING.—Re- 
ports state that bids will be received by H. D. Brodie, City Clerk, at 4 
p. m. Oct. 22 for an issue of $22,300 7% sewer-system-installation bonds. 


OLIVET SCHOOL DISTRICT, Sonoma County, Cal.—BIDS RE- 
JECTED .—All bids received for the $3,000 6% bldg. bonds offered on Oct. 7 
were rejected. 


ORANGE COUNTY (P. O. Orlando), Fla.—BOND ELECTION .— 
The election to vote on the question of issuing the $600,000 30-year road 
bonds at not exceeding 544 % int. (V. 97, p. 906) will be held Nov. 11. 


ORTLEY, Roberts County, So. Dak.—BOND SALE.—An issue of 
$3,000 5% 20-yr. funding bonds has been awarded to ‘‘Roberts County.” 
Denom. $500. Date July 7 1913. Int. J. & J. 


OWEN COUNTY (P. O. Spencer), Ind.— BOND SALE.—On Oct. 13 
the $12,005 60 44% % highway-impt. bonds (V. 97, p. 1062) were awarded, 
it is stated, to the Fletcher-American Nat. Bank at par, accrued int. and 
‘$56 premium. 

OXFORD TOWNSHIP SCHOOL DISTRICT (P. O. Oxford), Warren 
County, N. J.—BOND OFFERING.—Proposals will be received until 
Oct. 24 (opened at 7 p.m.) by Newman A. Jones, Pres. Board of Education, 
for $20,000 5% coupon school bonds. Denom. $100. Date Oct. 15 1913. 
Int.A.&O. Due $2,000 yearly on Oct. 15 from 1914 to 1923, inclusive. 


PALO PINTO COUNTY (P. O. Palo Pinto), Tex.—BONDS PRO- 
yt -alaaaas issue of $175,000 road bonds is being contemplated by this 
county. 


PARKE COUNTY (P. O. Rockville), Ind.—BOND OFFERING.— 
Reports state that J. H. Rush, County Treasurer, will receive proposals 
until Oct. 21 for an issue of $3,100 10-year gravel-road bonds. 


PASADENA SCHOOL DISTRICT (P. O. Pasadena), Los Angeles 
County, Cal.—BOND ELECTION .—Reports state that an election to 
vote on the question of issuing $191,000 bonds will be held Nov. 12. 


PASCAGOULA, Jackson County, Miss.—BONDS AUTHORIZED.— 
Reports state that the Mayor and Board of Aldermen on Oct. 9 authorized 
the issuance of $25,000 6% 20-yr. public-wharf bonds. 


PASSAIC, N. J.—BOND SALE.—The $236.000 444% 30-year reg. 
improvement and refunding bonds (V. 96, p. 1317) have been awarded at 

ar and int. as follows: $123,000 awarded during June and July to Kean, 

aylor & Co. of New York and the remainder ($113,000) awarded on 
Oct. 15 to Adams & Co. of New York. 


PEEKSKILL, Westchester County, N. Y.—BOND SALE.—An issue 
of $5,500 5% fire-engine bonds was awarded to the Peekskill Sav. Bank at 
par on Sept. 30. Denom. $500. Date Nov.11913. Int.M.&N. Due 
part on Nov. 1 from 1918 to 1928. 


PELHAM, Westchester County, N. Y.—BOND OFFERING.—Further 
details are at hand relative to the offering on Oct. 22 of the $20,000 reg. 
st. impt. bonds at not exceeding 5% int. (V. 97, p. 1063). Proposals for 
these bonds will be received until 8 p. m. on that day by the Village Board, 

‘ . Simonson, Clerk. Denom. ‘ . Date Aug. 1 1913. Int. 
F.& A. Due $2,000 yrly. on Aug. 1 from 1918 to 1927 incl. Cert. check 
on an incorporated State or national bank of N. Y. C. for $400, payable 
unconditionally to the ‘‘Village of Pelham,”’ required. These bonds will 
be certified as to genuineness by the Col.-Knickerbocker Tr. Co. and their 
legality approved by Caldwell, Masslich & Reed of N. Y. C., whose opinion 
as to regularity will be furnished purchasers. Bonds to be delivered and 
paid for at office of above trust company on Nov. 5. Purchaser to pay 
accrued interest. Bids must be made on forms furnished by the Clerk. 


PHELPS SCHOOL DISTRICT (P. O. Phelps). Ontario County, 
- ¥.—BONDS NOT TO BE OFFERED AT PRESENT .—We are advised 
that the $30,000 444% 16 1-3-year (av.) school bonds offered without 
rem on June 2 (V. 97, p. 133) will not be re-offered until the early part 
re) ’ 

PHOENIX, Maricopa VOTED .—Local 
newspaper reports state that the questions of issuing the $125,000 funding, 
$25,000 public-park-site-purchase, $25,000 street-improvement and $75,000 
fire-department-improvement bonds (V. 97, p. 1063) carried at the elec- 
tion held Oct. 11 by a vote of 370 to 154. 


PIKE COUNTY (P. O. Magnolia), Miss.—BONDS AWARDED IN 
PART.—Reports state that $50,000 of the $200,000 road-construction 
bonds offered without success on Sept. 1 (V.97, p. 832) has been awarded 
to the Magnolia Bank of Magnolia. 


PINELLAS COUNTY (P. O. Clearwater), Fla.— BOND SALE.—On 
Oct. 1 the four issues of 6% school bonds, aggregating $95,000 (V. 97, p. 
682), were awarded, it is stated, to John Nuveen & Co. of Chicago for $95,- 
850 (100.894) and int. 


PITTSBURG SCHOOL DISTRICT, Contra Costa County, Cal.— 
BOND SALE.—The $53,000 544 % gold school bonds (V. 97, p. 970) were 
awarded on Oct. 6, it is stated, to N. W. Halsey & Co. for $53,563 50, 








County, Ariz.—BONDS 


equal to 101.063. _Denom. $1,000. Date Nov. 1 1913. Int. M. & N 
Due $1,000 er A Nov. 1 from 1914 to 1940, incl.,and $2,000 yrly. Nov. 1 
from 1941 to 1953, incl. 


POLK COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 1 (P. O. 
Bartow), Fla.— BONDS TO BE OFFERED SHORTLY .—We are advised 





that the $50,000 5% 20-yr. school bonds offered without success on Aug. 11 
(V. 97, p. 758) will be re-offered during November. 


PORTER COUNTY (P. O. Valparaiso), Ind.—BOND OFFERING.— 
Reports state that proposals will be received until 10 a. m. Oct. 25 by B. H. 
Urbahns, Co. Treas., for $4,500 444% 10-yr. highway-impt. bonds. 


PORTSMOUTH, Scioto County, Ohio.—BOND SALE.—The fol- 
lowing bids were received for the $4,000 5% 5-year police-department- 
[a meng «J and equipment bonds offered on Oct. 14 (V. 97, p. 758): 

First Nat., Central Nat. and Security Savs. banks, Portsmouth-$3,010 50 
Field, Longstreth & Richards, Cincinnati__....-------------- 3,007 80 

PORTSMOUTH CITY SCHOOL DISTRICT (P. O. Portsmouth), 
Scioto County, Ohio.—BOND SALE.—The $59,000 5% school-impt. 
bonds offered on Oct. 10 (V. 97, p. 906) have been awarded, reports state, 
to Stacy & Braun of Cincinnati at 103.17. 

RACINE, Racine County, Wis.—BONDS AUTHORIZED .—The Com- 
mon Council on Oct. 7 authorized the issuance of $25,000 street-improve- 
ment bonds, reports state. 

BONDS PROPOSED .—<According to local newspaper reports, the issuance 
of $35,000 school-improvement bonds is contemplated. 

RANDOLPH COUNTY (P. O. Winchester), Ind.—BOND SALE.— 
On Oct. 1 the two issues of 44% % 1-10-yr. (ser.) gravel-road bonds, aggre- 
gating $29,300, offered on Sept. 27 (V. 97, p. 907), were awarded to Breed, 
Elliott & Harrison of Indianapolis at par and int. Date Aug. 15 1913. 
Int. M. & N. 

RAVALLI COUNTY SCHOOL DISTRICT NO. 3 (P. O. Hamilton), 
Mont.—BOND OFFERING .—Proposals will be received until 3 p.m. Nov.3 
by Lloyd Reimel, Dist. Clerk, for $14,000 10-20-yr. (opt.) bldg. and equip. 
bonds at not exceeding 5% int. Denom. $1,000. Int. semi-ann. at office 
of Co. Treas. Cert. check for 5% of bonds bid for, payable to above, 
required. 

RED BLUFF, Tehania County, Calif.—BOND ELECTION.—The 
election to vote on the question of issuing about $85,000 water-system bonds 
(V. 97, p. 468) will be held Nov. 22. 

RED RIVER COUNTY (P. O. Clarksville), Tex.— BOND ELECTION 
PROPOSED .—According to reports, an election will be held in the near 
future to submit to a vote the question of issuing $200,000 good-road bonds. 
A — of bonds was defeated at the election held July 12 (V. 97, 
p. 394). 

ROSENBERG, Fort Bend County, Tex.—BONDS VOTED.—The 
questions of issuing $18,500 water-works-plant-installation and $12,500 
street-impt. 5% 40-yr. bonds carried at the election held Oct. 8 by a vote 
of 102 to 17 and 102 to 15 respectively. Bonds will be offered, we are 
informed, in January or February. 

ST. BERNARD (P. O. Cincinnati), Ohio.—BOND SALE.—On 
Oct. 14 the $8,000 5% 30-yr. eo and playground bonds (V. 97, p. 832) 





wae awarded to Seasongood Mayer of Cincinnati at 106.175. Other 
bids were: 
Prov. 8S. B. & Tr. Co., Cin.$8,429 60! Tillotson & Wolcott Co.,Cin$8 ,357 60 
Field, Longstreth & Rich- 'A. KE. Aub & Co., Cin____- 8,320 00 
ards, Cincinnati________ 8,420 00/Fifth-Third Nat. Bank, 
Davies-Bertram Co., Cin. 8,417 00! Cincinnati_.......___-- 8,201 50 
Stacy & Braun, Toledo____. 8,417 00! Hanchett Bond Co., Chi_. 8,093 00 
Weil, Roth & Co., Cin___- 8,392 00! 
Denom. $5090. Date Aug. 1 1913. Int. F. & A. 


ST. MARY’S, Auglaize County, Ohio.— BONDS SOLD.—On Oct. 11 
the $2,500 5% 12-yr. (av.) taxable sanitary-sewer and sewage-disposal- 
plant-repair assess. bonds (V. 97, p. 907) were awarded to Davies-Bertram 
Co. of Cincinnati at 100.52 andint. Other bids were: 

Provident Savings Bank & Trust Co., Cincinnati ere 
Security Sav. Bank & Tr. Co., Toledo__$2,505, less $40 for attorney's fees. 

ST. PETERSBURG, Pinellas County, Fla.—BONDS VOTED.—The 
questions of issuing the $43,500 water-front, $15,000 reservoir park, $41,850 
Bayboro harbor, $20,000 incinerator, $7,400 A. W. L. building, $20,500 
paving, $41,000 water-works, $26,800 redemption of revenue bonds and 
$11,000 fire department 6% 30-year bonds carried, it is stated, at the 
election held Oct. 7. 

SALEM, Essex County, Mass.—BOND SALE.—An issue of $15,000 
4% 1-10-yr. (ser.) underground wire bonds was awarded on May 1 toa 
local party at parandint. Denom.$1,000. Date April 11913. Int. A.&O 

SAN ANGELO SCHOOL DISTRICT (P. O. San Angelo), Tom Green 
County, Tex.—BONDS PROPOSED.—An issue of $25,000 school bonds 
is being contemplated by this district. 

SAN ANTONIO INDEPENDENT SCHOOL DISTRICT, Tex.— 
BIDS REJECTED .—AN bids received on Oct. 1 for the $300,000 5% 20-40- 
yr. (opt.) bldg. bonds offered on that day (V. 97, p. 907) were rejected. 

SAN BERNARDINO SCHOOL DISTRICT (P. O. San Bernardino), 
San Bernardino County, Tex.—BOND ELECTION PROPOSED.—An 
election will be held in the near future, it is stated, to vote on the question 
of issuing about $250,000 bonds for a polytechnic high-school. 

SAN DIEGO, San Diego County, Calif.—BOND ELECTION.—An 
election will be held Oct. 21 to submit to a vote the questions of seouing 
$645,000 water-impounding, $200,000 emergency-system-constr., $60, 
filtration and $75,000 water-pipe-acquisition bonds. 

SAN FRANCISCO, Cal.—BONDS OFFERED OVER COUNTER.— 
City Treas. John E. McDougald is offering forsaleover the counter at par 
~ gold coup. tax-exempt bonds, aggregating 


and int. the following 5% 

$1,190,000: 

$150,000 school bonds of 1908. _Due $6,000 yrly. from 1914 to 1938 incl. 
160,000 sewer bonds of 1908. Due $4,000 yrly. from 1915 to 1954 incl. 
880,000 city-hall bonds of 1912. Due $20,000 yrly.from 1917 to 1960incl. 

Denom. $1,000. Int. J. & J. The legality of these bonds has been 
passed upon and approved by Dillon, Thompson & Clay of N. Y. 

In an advertisement appearing in San Francisco papers dated Oct. 7 
it was reported that $210,000 of the above-mentioned bonds were sold in 
the past 5 days. 

BOND SALE.—The remaining portion ($133,000) of the $963,000 5% 
bonds (V. 97, p. 970) has been disposed of over the counter at par. 

SAN MIGUEL COUNTY SCHOOL DISTRICT NO. 10, New Mex.— 
BOND SALE.—On Oct. 9 $5,000 6% 10-20-year (opt) building bonds were 
awarded to the People’s Bank & Trust Co. of Las Vegas at 96. Other 
bids were: 

W.E. Sweet & Co., Denver. _*$4,875 | Causey, Foster&Co., Deny __$4,753 00 
J.N. Wright & Co., Denver__ 4.800) R.L. M. Ross, Las Vegas. 4,752 68 
C. H. Coffin, Chicago----.--- 4,755 


~~ * This bid appears higher than that of the purchasers, but is so given by 
the County Treasurer. 

Denom. $100. Date Oct. 91913. Int. A. & O. 

SAN MIGUEL COUNTY SCHOOL DISTRICT NO. 21, New Mex.— 
BONDS NOT SOLD.—We are advised that no bids were received for the 
$2,500 6% building bonds offered on Oct. 9. 

SAN MIGUEL COUNTY SCHOOL DISTRICT NO. 97, New Mex.— 
BONDS NOT SOLD.—No bids were received for the $1,500 6% tax-free 
building bonds offered on Oct. 9( V. 97, p. 907). 


SAULT STE. MARIE, Chippewa County, Mich.— BONDS PROPOSED 
—We are advised that this cty will issue bonds to refund an issue of $30,000 
6% bonds, due April 1 1917. 

SCOTCH-IRISH TOWNSHIP, Rowan County, No. Caro.—BONDS 
DEFEATED.—The question of issuing the $20,000 5°% 30-year road-constr. 
bonds (V. 97, p. 547) was defeated, it is stated, at the election held Oct. 1 
by a vote of 23 ‘“‘for’’ to 90 ‘‘against.”’ 

SCOTT COUNTY (P. O. Scottsburg), Ind.—BOND OFFERING.— 
Proposals will be received until 2 p.m. Oct. 20 by Hugh Colvin, Co. Treas., 
for $1,597 44% A. C. Parks et al. road-impt. bonds. Denom. $79 85. 
Date Oct. 15 1913. Int. M. & N. Due $7885 each six months from 
May 15 1914 to Nov. 15 1923 incl. 

SCRANTON, Lackawanna County, Pa.—BOND SALE.—On Oct. 14 
Montgomery, Clothier & Tyler of Philadelphia were the successful bidders 
for the $360,000 44 % 1-30-yr. (ser.) municipal impt. bonds (V.97,p. 970) 


SEA ISLE CITY, Cape May County, N. J.—BOND SALE.—The 
$48,000 5% 30-year refunding bonds (V. 97, p. 547) have been disposed 
of at private sale to local investors at par. Denom. $500. Date Feb. 1 
1913. Interest F. & A 


troller advises us that the following bonds have been author but as 


SEATTLE, Wash.—BONDS NOT YET ISSUED.—The a Comp- 
Zz ’ 





OcT. 18 1913.] 








et have not been issued or sold: $500,000 water-shed-condemnation, 

00,000 canal tunnel, $400,000 masonry dam, $425,000 auxiliary steam 

lant, $500,000 municipal railway and $125,000 tuberculosis-hospital 

onds. Two of these issues, aggregating $725,000, were offered without 
success on May 17 (V. 96, p. 1789). 

BOND ELECTION .—Anelection willbe held Mar. 3 1914, it is stated, to 
submit to a vote the propositions to issue $410,000 Sixth Ave. N. E., 
$420,000 Fremont, $460,000 Fifteenth Ave. N.W. and $650,000 Spokane 
Ave. bridge-constr. bonds. 

SHAMOKIN SCHOOL DISTRICT (P. O. Shamokin), Northum- 
berland County, Pa.—BONDS NOT YET ISSUED.—We are advised 
by the Sec. that the $150,000 4 14 %_5-30-yr. (opt.) bldg. bonds voted May 20 
ae 96, p. 1648) have not yet been issued. Denom. $100, $500 and, $1,000. 

ate April 1 1914. 

SHELBY COUNTY (P. O. Shelbyville), Ind.— BOND OFFERING.— 
According to reports, proposals will be received until 10 a. m. Nov. 1 by 
W.A. McDonald, Co. Treas., for $5,260 and $1,260 414 % 10-year highway 
bonds. 

SIBLEY, Osceola County, Iowa.—PRICE PAID FOR BONDS.—We 
are advised that the price paid for the $14,000 5% % sewer bonds awarded 
to G. M. Bechtel & bo. of Davenport on May 14 (V. 97, p. 255) was par. 
Denom. $500. Date July 11913. Int. J. & J. Due $1,000 yearly from 
1914 to 1927, inclusive. 

SKIPANON SCHOOL DISTRICT NO. 2 (P. O. Warrenton), Clat- 
sop County, Ore.—BONDS DEFEATED.—-The question of issuing $3,500 
bldg. bonds was defeated, it is stated, at the election held Sept. 29 by a vote 
of 19 ‘‘for’’ to 22 ‘‘against.”’ 

SOUTHAMPTON (Town) UNION FREE SCHOOL DISTRICT 
NO. 6 (P. O. Southampton), Suffolk County, N. Y.—BONDS NOT 
SOLD.—No sale was made of the $25,000 444% reg. school addition bonds 
offered on Oct. 10 (V. 97, p. 970). Denom. $1,000. Date Jan. 1 1914. 
Int. ann. on Jan. 1 at the Southampton Bank. Due $1,000 yrly. from 
1915 to 1939 incl. 

SOUTH PASADENA, Los Angeles County, Cal.—RESULT OF 
BOND ELECTION.—Unofficial returns state that the election held Oct. 8 
resulted in favor of the proposition to issue $200.000 sewer, $28,000 fire- 
protection, $12,000 paving and $10,000 city-farm bonds, and in defeat of 
the question of issuing the $300,000 water bonds (V. 97, p. 907). 

SOUTH WILLIAMSPORT (P. O. Williamsport), Lycoming County, 
Pa.—BONDS NOT TO BE OFFERED AT PRESENT.—We are advised 
that the $23,000 414% street bonds voted Aug. 12 (V. 97, p. 547) will not 

offered for sale until some time in the spring of 1914. 

SPANGLER BOROUGH SCHOOL DISTRICT (P. O. Spangler), 
Cambria County, Pa.—BOND OFFERING .—This district is offering for 
sale $17,000 434% 5-20-year (opt.) coupon tax-free refunding and funding 
bonds. Denom. $500. Date Jan. 1 1913. Int. J. & J. These bonds 
were offered without success on June 16 (V. 96, p. 1789). 

SPRINGFIELD, Hampden County, Mass.—BOND OFFERING.— 
Proposals will be received until 12 m. Oct. 29 by Eliphalet T. Tifft, City 
Treas., for the following gold tax-free bonds: 
$400,000 4% Dwight and Water Sts. railroad under-pass coup. [oan bonds 

of 1913. Denom. $1,000. Due $14,000 yearly on Nov. 1 
from 1914 to 1923 incl. and $13,000 yearly on Noy.1 from 
1924 to 1943 incl. 

250,000 414% Westfield Little River water loan bonds of 1913. Due 
$10,000 yearly on Nov. 1 from 1914 to 1938 incl. This 
loan will be issued in either coupon bonds of $1,000 each 
both principal and interest being made payable at the First 
Nat. Bank of Boston, or in registered bonds of $1,000 each, 
or any multiple thereof, the principal and interest being 
made payable at the City Treas. office. Holders of coup. 
bonds of this loan may at any time more than one year 
before maturity exchange same for registered bonds. 

50,000 4% reg. sewer bonds. Denom. $1,000 or any multiple thereof. 

Due $2,000 yearly on Nov. 1 from 1914 to 1938 incl. 

220,000 414% reg. Buckingham school loan bonds of 1913. Denom. 
$1,000 or any multiple thereof. Due $11,000 yearly on 
Nov. 1 from 1914 to 1933 incl. 

39,500 414 % reg. school loan bonds of 1913.Denom. $500 or any mul- 
tiple thereof. Due $2,000 yearly on Noy. 1 from 1914 to 
1932 inel. and $1,500 on Nov. 1 1933. 
reg. municipal loan bonds of 1913. Denom. $500 or any 
multiple thereof. Due on Nov. 1 as follows: $6,500 in 
1914, $6,000 yearly from 1915 to 1918 incl. and $5,000 
yearly from 1919 to 1923 incl. 

Date Nov. 1 1913. Int. M. & N. at office of City Treas., except on 
first issue, which is payable at First Nat. Bank of Boston and on second 
issue, which is payable as stated. Cert. check for 1% of bonds bid for, 
payable to “City of Springfield,’’ required. The coupon bonds will be 
certified as to genuineness by the Old Colony Trust Co. and the legality 
of the other issues will be approved by Storey, Thorndike, Palmer & Dodge 
of Boston. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 

SPRINGFIELD, Clark County, Ohio.—BOND OFFERING.—Pro- 

sals (sealed or verbal) will be received until 8 p. m. Nov. 11 by F. X. 

othschuetz, City Aud., for the following 5% coup. bonds: 

$17,842 30 city’s share impt. bonds. Denom. (17) $1,000. (1) $842 30. 

Date Sept. 1 1913. Dueon Sept. 1asfollows: $5,000 in 1927, 
1928 and 1929 and $2,842 30 in 1930. 

5,000 00 emergency bonds. Denom. $1,000. Date Sept. 1 1913. Due 
$1,000 yrly. on Sept. 1 from 1915 to 1919 incl. 

5,485 20street-impt. (assess.) bonds. Denom.$1,09704. Date Aug.21 
1913. Due $1,097 04 yrly. from 1914 to 1918 incl. 

Int. M. & 8S. at office of City Treas. Cert. check for 5% of bonds bid 
for, required. Bonds to be delivered and paid for within 10 days from 
time of award. 

STARK COUNTY (P. O. Canton), Ohio.—BOND SALE.—The two 
issues of 5% Massillon-Navarre road-extension improvement bonds, aggre- 
gating $50,000, offered on Oct. 10 (V. 97, p. 907) have been sold to Farson, 
Son & Co. of New York at 100.37. 

STEUBEN SCHOOL DISTRICT, Sonoma County, Cal.—3IDS 
REJECTED.—All bids received on Oct. 7 for the $2,500 6% building bonds 
offered on that day were rejected. 

STEVENS COUNTY CONSOLIDATED SCHOOL DISTRICT 
NO. 50 (P. O. Colville), Wash.—BOND SALE.—On Oct. 4 the $1,600 
1-5-year (opt.) building bonds (V. 97, p. 907) were awarded to the State 
of Washington at par for 544s. Denom. $400. 

STOKES TOWNSHIP SCHOOL DISTRICT, Madison County, Ohio. 
—BOND SALE.—On Oct. 15 the $15,000 544% 7%4-year (aver.) coup. 
Sub-District No. 8 bldg. bonds (V. 97, p. 907) were awarded, reports state, 
to — & Traders’ Bank of South Solon for $15,602, equal to 

SUMMIT COUNTY (P. O. Akron), Ohio.— BOND OFFERING.—Pro- 
posals will be received until 11 a. m. Nov. 1 by the County Commissioners, 
C. L. Bower, Clerk, for $4,221 67 5% coupon Kenmore Boulevard (assess- 
ment) bonds. Auth. Secs. 2294, 2295 and 6912, Gen. Code. Denom. (4) 
$1,000, (1) $221 67. Date, ‘“‘day of sale.” Int. A. & O. at office of 
County Treasurer. Due $1,000 yearly on Oct. 1 from 1914 to 1917, incl., 
and $221 67 on Oct. 11918. Certified check on a bank other than the one 
making the bid for 5% of bonds bid for, payable to County Treasurer, 
required. Bonds to be delivered and paid for within 10 days from time of 
award. Purchaser to pay accrued interest. These bonds were offered 
without success on Sept. 2 (V. 97, p. 683). 

SYRACUSE, N. Y.—BOND OFFERING.—Further details are at hand 
= to the offering on Oct. 21 of the following 414% reg. local-impt. 

onds: 


55,500 44 % 
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$220,000 impt. bonds. Due $22,000 yrly. on Sept. 1 from 1914 to 19234 nel. 

23,000 impt. bonds. Due $4,600 yrly. on Sept. 1 from 1914 to 1918§ nel. 

Proposals for these bonds will be received until 1 p. m. on that day by 
M. E. Monahan, City Compt. Denom. to suit purchaser. Date Sept. 1 
1913. Int. M. & S. at office of City Treas. or remitted in N. Y. exchange, 
at option of holder. Cert. check for 2% of bonds bid for, payable to City 
Compt., required if bid is over $2,000. Bonds to be delivered and paid for 
at Columbia-Knickerbocker Tr. Co., N. Y. C., at 11 a. m. Oct. 31, unless 
a subsequent date shall be mutually agreed upon in writing. These bonds 
will be certified as to genuineness by the above trust company. Purchaser 
to pay accrued interest. _Bids must be unconditional and upon blank forms 
furnished by the City Comptroller. 

TAMPA, Fla.—BOND SALE.—Newspaper dispatches say that arrange- 
ments were consummated Oct. 14 between the city of Tampa and the Mer- 
cantile Trust & Deposit Co. of Baltimore whereby that concern buys 
$1,100,000 of Tampa improvement bonds at par and accrued interest. 
The issue recently voted was for $1,700,000. Local banks took $500,000 
and an insurance company $100,000. See V. 97, p. 547. 

TARPON SPRINGS, Pinellas County, Fla.—BOND ELECTION 
DEFERRED .—The City Clerk advises us that the election which was to 
have been held Oct. 14 to vote on the proposition to issue the $60,000 5% 
10-35-yr. (opt.) general impt. bonds (V. 97, p. 907) has been deferred 
for 30 days. 

TEXAS.—BONDS REGISTERED .—The following eons were registered 


by the State Comptroller during the week ending Oct. 1 





Amount. Place. Purpose. Rate. Due. Option. 
$4,000__ Weatherford _......--.------ Sewer 5% 40 yrs. 15 yrs. 
22,500. . Weatherford... .......-...-- Water-works 5% 40 yrs. 20 yrs. 

1,000__Brown Co. C. 8. D. No. 14.-School-house 5% 20 yrs. 5 yrs. 
700__Brown Co. C. 8. D. No. 27_- = 5% 20 yrs. 5yrs. 
8,000__Matagorda Co.C.8.D.No.20-_ a 5% 40 yrs. 20 yrs. 
3,000_.Tarrant Co. C. 8. D. No. 96- re 5% 40 yrs. 5 yrs. 
32,000__City Henderson_-----_----- Water-works 5% 40 yrs. 20 yrs. 

60,000__Matagorda Co. Road. D. No. 4____------- 5% 40 yrs.{$750 

|per yr. 

134,000__Matagorda Co. Dr. D. No. 2__------------ % 40 yrs.{$5,000 
\per yr. 

8,000__Milam Co. C. 8. D. No. 59.-School-house 5% 40 yrs. PY 3. 
13,300__Charlotte C. S. D. No. 22__- = 5% 40 yrs. 10 yrs. 
100,000__Matagorda Co. Rd. D. No. 1____--------- 5% 40 yrs. 20 yrs. 
32,000__City Henderson.__-...----- Water-works 5% 40 yrs. 20 yrs. 


TEXAS CITY, Galveston County, Tex.—BOND ELECTION PRO- 
POSED.—<According to reports, an election will shortly be held to submit 
to a vote the question of issuing $250,000 electric-light and power-plant- 
purchase bonds. 


TIFFIN, Seneca County, Ohio.—BOND ELECTION PROPOSED.— 
According to local newspaper reports, an election will be held in the near 
future to vote on the question of issuing $300,000 Sandusky River retain- 
ing-walls-constr. and impt. bonds. 


TOISNOT (P. O. Elm City), Wilson County, No. Caro.—BOND 
OFFERING.—Additional information is at hand relative to the offering 
to-day (Oct. 18) of the $10,000 6% 20-yr. coup. water-works and sewerage 
bonds (V. 97, p. 1064). Proposals for these bonds will be received until 
12 o'clock noon by Clarence Winsted, Clerk of Board. Denom. $250. 
Int. J. & J. at place to suit purchaser. Cert. check for 2%, payable to 
Town Treas., required. 


TOLEDO, Ohio.—BONDS NOT YET SOLD.—The Secy. Board of 
Sinking Fund Trustees advises us under date of Oct. 10 that no sale has yet 
been made of the three issues of 4% % coupon bonds, aggregating $500,000, 
which, it was reported, would be sold ‘‘over the counter’ in denom. of $100. 
He further states that although nearly a million dollars’ worth of bonds are 
in course of advertisement and preparaticn for sale ‘‘over the counter,’ the 
plan will be first tested by an issue of less than $20,000. 


BOND SALES FOR THIRD QUARTER.—During the quarter ending 
Sept. 30 the following eight issues of 5% assessment bonds, aggregating 
$107,126 83, were purchased by the Sinking Fund at par: 

Amount. Purpose. | Amount. Purpose. 
$76 136 39 High-press. wat. mains.| $4,955 75 Warsaw St. No. 1. 
19,953 00 Champlain St. No. 1. 911 12 Sewer No. 1155. 
3,024 30 Mulberry St. No. 4. 511 85 Sewer No. 1157. 
941 90 Sewer No. 1135. 692 52 Sewer No. 1158. 

Date (first 4 issues) Aug. 1 1913, (last 4) Sept. 10 1913. Due 1 bond of 
each issue payable in installments from 1914 to 1918 incl. 

The following general bonds were also purchased by the Sinking Fund: 





Amount. Rate. Purpose. Date. ue. 
$25,000 4%% £42Park and boulevard__._.-.--. June 11913 June 1 1936 
10,000 4% rrr beniecesauath Dec. 1 1912 Dec. 1 1927 
10,000 4% | Sain ee Dec. 1 1912 Dec. 1 1943 


BOND SALE.—On Oct. 15 the six issues of 414% coupon bonds, aggre- 
gating $667,700 (V.97, p.'832), were awarded, to Stacy & Braun of Toledo 
for $671,593.48 (100,583) and accrued int. Other bids were: 


Premium. | Premium. 

C.E. Denison & Co., Cle__$2,076 80! Third-Fifth Nat. Bk., Cin_.___- $28 

Estabrook & Co. and Blod- | Weil, Roth & Co., Cincinnati-_--par 
get & Co., Boston_____- 1,468 94) 


TOLEDO SCHOOL DISTRICT (P. O. Toledo), Tama County, Iowa. 
—BONDS VOTED.—The question of issuing $75,000 bldg. bonds carried, 
it is stated, at the election recently held. 

TOPEKA, Shawnee County, Kan.—BOND SALE.—The City Clerk 
advises us that the two issues of refunding bonds, aggregating $40,000 
(V. 97, p. 758) have been sold at popular subscription. 

TRAVERSE CITY, Grand Traverse County, Mich.—BOND OFFER- 
ING.—Proposals will be received until 12 m. Oct. 24 by T. H. Gillis, City 
Clerk, for $50,000 school and $10,000 paving 20-year bonds at not exceeding 
5% int. Int. semi-annual. Certified check for 5% of bonds bid for 
required. 

TRENTON, Mercer County, N. J.—BOND SALE.—On Oct. 15 the 
$73,757 4%% 10-year registered street-impt. bonds (V. 97, p. 1064) were 
—_—— to Ferdinand W. Roebling of Trenton at 101.1 and int. Other 
xidders were: 


Rhoades & Co., N. Y_----- 100.3159| Blodget & Co., N. Y_------ 100.08 
Curtis & Sanger, N. Y----- 100.3138 [Estabrook & Co., N. Y_---- 100.067 


UMATILLA COUNTY SCHOOL DISTRICT NO. 56,! Ore.—BOND 
OFFERING .—Proposals will be received until 12 m. Oct. 25 by G. W. 
Bradley, Co. Treas. (P. O. Pendleton). for $11,500 5% 10-20-yr. (opt.) 
coup. tax-free bldg. bonds. Denom. $1,000. Date Nov. 1 1913. nt. 
M.&N.inN.Y.C. Cert. check for $500, payable to Co. Treas., required. 

UNION CITY, Branch County, Mich.—BONDS DEFEATED.—The 
question of issuing $30,000 sewer bonds was defeated at a recent election. 

UNION TOWNSHIP SCHOOL DISTRICT (P. O. Elizabeth R. F. D. 
No. 1), Union County, N. J.—BOND SALE.—On Oct. 12 the $48,000 
5% coup. or reg. tax-free building bonds (V. 97, p. 971) were awarded to 
the First National Bank of Milburn at par. 

UPPER SANDUSKY, Wyandot County, Ohio.—BOND ELECTION. 
—An election will be held Nov. 12, it is stated, to submit to a vote the 
question of issuing $25,000 municipal lighting-plant bonds. 

UPSHUR COUNTY (P. O. Gilmer), Tex.—BONDS VOTED.—This 
county recently voted in favor of the question of issuing $40,000 road and 
bridge bonds. 

VALDOSTA, Lowndes County, Ga.—BOND OFFERING .—Proposals 
will be received until 3 p. m. Nov. 5 by John T. Roberts, Mayor, for the 
$35,000 paving and $15,000 water-mains 5% serial municipal impt. bonds 
voted Sept. 15 (V. 97, p. 832). Certified check for 1% required. 

VAL VERDE COUNTY (P. O. Del Rio), Tex.— BONDS PROPOSED .— 
The question of issuing $165,000 road bonds is under consideration in this 
county. 

VANDERBURGH COUNTY (P. O. Evansville), Ind.—BOND OF- 
FERING.—Newspaper reports state that proposals will be received until 
10 a. m. Nov. 15 by Carl Lauenstein, Co. Treas., for $18,200, $8,800 and 
$8,400 4% % 10-yr. road-impt. bonds. 

WALLER COUNTY (P. O. Hempstead), Tex.—BOND ELECTION 
PROPOSED.—Reports state that an election will be held in the near future 
vy — to a vote the question of issuing road bonds in Precincts Nos. 

and 6. 

WALLINGFORD, New Haven County, Conn.—BONDS AWARDED 
IN PART.—Of the $85,000 unsold portion of $177,000 414% 15-30-year 
(opt.) bonds (V. 97, p.316), $25,000 was recently awarded to Rhoades & 
Co. of Hartford at par. 
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WALPOLE, Norfolk County, Mass.—BOND SALE.—The following 
three issues of bonds, aggregating $68,200, have been disposed of by this 


city at par: 
$1,500 4344 % highway bonds to the Home Sav. Bank. Date Feb. 6 1913. 
nt. F.& A. Due Feb. 6 1914. 
65,000 41% % school bonds to the State of Mass. Date July 1 1913. Int. 
-& J. Due $5,000 yrly. July 1 from 1914 to 1926 incl. 
1,700 5% water-ext. bonds to Robert H. Hartshorn. Date Sept. 6 
1913. Int. M.& 8S. Due $850 Sept. 6 1914 and 1915. 
WARREN COUNTY (P. O. Vicksburg), Miss.—BONDS PROPOSED. 


—The Board of Supervisors has given notice of its intention to issue the 
$300,000 5% road and bridge-constr. bonds (V. 97, p. 759). 


WARWOOD, Ohio County, W. Va.—BONDS NOT SOLD.—We are 
advised that up to Oct. 10 no sale had yet been made of the $4,000 5% 
coupon street-paving bonds offered on Sept. 30 (V. 97, p. 833.) 

WASHINGTON TOWNSHIP (P. O. Armstrong Mills), Belmont 
County, Ohio.—BOND OFFERING.—Proposals will be received until 


12 m. Nov. 8 by Walter McKeen, Township Clerk, for $10,000 5% road- 
impt. bonds. enom. $1,000. Date Sept.15 1913. Int.M.& 8. Due 
serially from 4 to 13 years, incl. Certified check for 5% of bonds bid for, 


yable to Township Trustees, required. Bonds to be delivered and paid 

or within 5 days from time of award. 

WATERLOO, Seneca County, N. Y.—BONDS NOT TO BE OFFERED 
AT PRESENT .—The Village Clerk advises us that the $25,000 sewer bonds 
recently voted will not be offered at present. 

MWATERTOWN, Mass.—BOND OFFERING.—Reports state that pro- 
posals will be received until 3:30 p. m. Oct. 30 for $13,200 444 % school bds. 

WAYNESBORO, Franklin County, Pa.—BOND OFFERING.—Pro- 

osals will be received until 8 p. m. Oct. 23 by A. Stover Fitz, Secy. of 
‘own Council, for $70,000 414% 5-30-year (opt.) coupon tax-free street- 


| 


| 
| 
| 
| 


| Oct. 1 1913. 
| 1925 and $6,000 Oct. 1 1926. 


| voted (V. 97, p. 759 
| Date N § : 


| to the State of Washington on 


| We are advised that up to 


aynesboro. Certified check for 2% of bonds bid for, payable to T. 8. | 


imps. bonds. Denom. $500. ate Oct.11913. Int. A. & O. at any bank 
n 

Cc ham, Borough Treasurer, required. Bonds to be delivered upon 
demand to the purchaser on or before Nov. 15 1913. 


WELLSVILLE, Columbiana County, Ohio.—BOND SALE.—On 
Oct. 14 the $5,000 5% 10-year fire-station-equipment bonds (V. 97, p. 908) 


were awarded to Field, Longstreth & Richards of Cincinnati at 101.29 and | 


interest. Other bidders were: 

Seasongood & Mayer, Cin_$5,054 00 
Hoehler & Cummings, Tol. 5,037 50 
A.E. Aub & Co., Cincin-- 5,025 00 


WEST CARROLLTON, Montgomery County, Ohio.—BOND OFFER- 
ING.—Proposals will be received until 12 m. Nov. 1 by H. J. Wilson, 


Spitzer, Rorick & Co., Toledo_$5,016 
Otis & Co., Cleveland------- 5,005 





paratio bo Val Arua, nated” onGs's Sea ee bal pals or sk 
2 -, required. 
10 days from time of oward. nee ee a 


WESTVILLE (P. O. New Haven), New Haven County, Conn.— 


BID REJECTED.—The only bid received on Oct. 15 for the $4,000 4 
school bonds offered on that day (V. 97, p. 1064) was rejected. a 


WHITESBORO, Grayson County, Tex.—BOND SALE.—On Oct. 11 
the $5,000 5% 10-30-yr. (opt.) electric-light bonds offered on Sept. 30 
were awarded to the First Nat. Bank of Whitesboro at par andint. Denom. 
$500. Date July 20 1913. Int. J. & J. at the Nat. Park Bank, N. Y. 

WHITE PLAINS, Westchester County, N. Y.—BOND OFFERING.— 
Proposals will be received until 8 p.m. Oct. 23 by Geo. K. Cox, Vil. Clerk, 
for $12,200 5% reg. sewer bonds. Denom. (11) $1,000 (1) $1,200. Date 

nt. A. & O. at office of Vil. Treas. Due $6, on Oct. 1 
Cert. check on an incorporated bank or 
trust company for 2% of bonds bid for, payable to Vil. Treas., required. 
The validity of these bonds will be approved by Hawkins, Delafield & 
Longfellow of N. Y. City, whose opinion will be furnished successful bidder. 

WHITING, Jackson County, Kans.— BOND SALE.—We are advised 
that the $8,000 5% eg ey Aone.) ceowien orem me recently 

w e of to local investors. Denom. ° 
ov.11913. Int.M.& aa —_ 

WHITMAN COUNTY SCHOOL DISTRICT NO. 81, Wash.—BOND 
SALE .—An issue of $1,500 5% % 1-5-yr. (opt.) building bonds was awarded 

May 9at par. Denom. $300. Date July 1 
1913. Int. annual on July 1. 


WICKENBURG, seakonpe “aunts, Aste. —SONDe wer — 
ct. n 
$10,000 Sonia. oO sale hai een made Ol an eo 
WILKES-BARRE, Luzerne County, Pa.—BONDS AWARDED IN 
Ettore on the dy eae avceded Cr Bia avatate cs cate Bee 
were awa ocal investor: t ces rom 
100.50 to 100.85. Denom. $100 and $500. gi 


WILKINSBURG, Allegheny County, Pa.— NO BOND ELECTION.— 
The Boro. Clerk advises us that the question of issuing the $400,000 coupon 
grade-crossing-elimination bonds will not be submitted to a vote as re- 
ported in V. 96, p. 1858. 

WILMINGTON, Del.—BOND SALE.—The highest bid received on 
Oct.16 for $100,000 444% building bonds offered on that day was one of 
100.201, submitted b arris, Forbes & Co. of New York. his e was 
awarded on Sept. 25 to the Wilmington Savings Fund Society (V. 97, 
p. 971), but that sale was not consummated because of an error in the 


Vil. Clerk, for the following 414 % bonds: original advertisement. 


$3,200 bonds. Denom. $400. Due $400 yrly. on Mar. 1 from 1915 | 
to 1922 incl. 
549 Burns St. bond. Due Mar. 1 1915. 


WOODBINE, Harrison County, Iowa.—BONDS TO BE SOLD IN 
SPRING .—The City Clerk advises us under date of Oct. 10 that the $6,000 
6% 1-6-year (ser.) water-system bonds (V. 97, p. 759) will not be sold until 














285 Elm St. bond. Due Mar. 1 1918. next spring. 
NEW LOANS. NEW LOANS. 
$1,015,000 CITY OF WESTMOUNT, 
Canada 


CITY OF SPRINGFIELD, MASS. 
4% and 4"4[% Coupon and Registered Gold Serial Bonds 


City Treasurer’s Office, October 11, 1913. 
In pursuance of orders of the City Council, approved by the Mayor, the undersigned, Treasurer 
of the City of Springfield, will receive until TWELVE O CLOCK M. WEDNESDAY, OCTOBER 29, 
1913, sealed proposals for the following-described bonds: 


$400,000 Dwight and Water Streets, Railroad Underpass Loan, Act of 1913. 


The bonds for this loan will be dated November 1, 1913, and be payable $14,000 thereof on the 
first of November in each of the years 1914 to 1923, inclusive, and $13,000 thereof on the first of 
November in each of the years 1924 to 1943, inclusive. 

Said bonds will bear interest at the rate of four per cent (4%) per annum, payable semi-annually 
on the first days of May and November of each year. 

his loan will be issued in coupon bonds of One thousand dollars ($1,000) each, with interest 
warrants attached, both principal and interest being made payable at the First National Bank, 
Boston, Massachusetts. 


$250,000 Westfield Little River Water Loan, Act of 1913. 


The bonds for this loan will be dated November 1, 1913, and be payable $10,000 thereof on 
the first of November in each of the years 1914 to 1938, inclusive. 

Said bonds will bear interest at the rate of four and one-quarter per cent (444%) per annum, 
payable semi-annually on the first days of May and November of each year. 

This loan will be issued in either coupon bonds of One thousand dollars ($1,000) each, with 
interest warrants attached, both principal and interest being made payable at the First National 
Bank, Boston, Massachusetts; or in registered bonds of One thousand dollars ($1,000) each or any 
— thereof, the principal and interest being made payable at the City Treasurer's office. 

olders of coupon bonds of this loan may at any time more than one year before maturity ex- 
change same for registered bonds. 


$50,000 Sewer Loan, 1913. 


The bonds for this loan will be dated November 1, 1913, and be payable $2,000 thereof on the 
first of November in each of the years 1914 to 1938, inclusive. 

Said bonds will bear interest at the rate of four per cent (4%) per annum, payable semi-annually 
on the first days of May and November of each year. 

This loan will be issued in registered bonds of One thousand dollars ($1,000) each or any multiple 
thereof, the principal and interest being made payable at the City Treasurer’s Office. 


$220,000 Buckingham School Loan, 1913. 


bonds for this loan will be dated November 1, 1913, and be payable $11,000 thereof on the first 
of November in each of the years 1914 to 1933, inclusive. 

Said bonds will bear interest at the rate of four and one-quarter per cent (444%) per annum, 
payable semi-annually on the first days of May and November of each year. 

This loan will be issued in registered bonds of One thousand dollars ($1,000) each or any multiple 
thereof, the principal and interest being made payable at the City Treasurer's Office. 


$39,500 School Loan, 1913. 


Bonds for this loan will be dated November 1, 1913, and be payable $2,000 thereof on thes firt 
i in each of the years 1914 to 1932, inclusive, and $1,500 thereof on the first of November, 
1 , 

Said bonds will bear interest at the rate of four and one-quarter per cent (444%) per annum, 
payable semi-annually on the first days of May and November of each year. 

This loan will be issued in registered bonds of Five hundred dollars ($500) each or any multiple 
thereof, the principal and interest being made payable at the City Treasurer's Office. 


$55,500 Municipal Loan, 1913. 


Bonds for this loan will be dated November 1, 1913, and be payable $6,500 thereof on the first 
of November, 1914: $6,000 thereof on the first of November in each of the years 1915 to 1918, inclusive, 
and $5,000 thereof on the first of November in each of the years 1919 to 1923. inclusive. 

Said bonds will bear interest at the rate of four and one-quarter per cent (44%) per annum, 
payable semi-annually on the first days of May and November of each year. 

This loan will be issued in registered bonds of Five hundred dollars ($500) each or any multiple 
thereof, the principal and interest being made payable at the City Treasurer's Office. 





Both the principal and interest on all of the above loans will be payable in Gold Coin ofthe 
United States of America of the present standard of weight and fineness or its equivalent. 

The City Treasurer now transmits by mail interest on all registered bonds. 

These bonds are exempt from taxation in Massachusetts. 

The legality of all the bond issues will be approved by Messrs. Storey, Thorndike, Palmer & 
Dodge, of Boston, and the coupon bonds will be certified as to their genuineness by the Old Colony 
Trust Co. of Boston. 

Proposals must include accrued interest to date of delivery of bonds, and must be accompanied 
by a certified check for one per cent (1%) of the amount of loan bid for, made payable to the City 
of Springfield. 
roposals will be opened in the Mayor's Office, Wednesday, October 29, 1913, at twelve 
o'clock M. The right is reserved to reject any or all bids. 

Address proposals to the undersigned, indorsed, ‘‘Proposals for Municipal Loans, 1913.” 


ELIPHALET T. TIFFT, City Treasurer, 
Springfield, Mass. 
Descriptive circular on request. 








SINKING FUND COMMISSION 


The Sinking Fund Commissioners of the City 
of Westmount desire to purchase approximately 
$30,000 of Municipal Debentures—those issued 
by the City of Westmount preferred. 

Sealed offers, marked “Sinking Fund Com- 
missioners of Westmount’’, willbe received at the 
offices of the Montreal Trust Company until noon 
on MONDAY, THE 27TH OF OCTOBER, 1913. 

A full description of bonds offered for sale is 
essential. Delivery of the bonds to the Com- 
missioners must be made on Ist of November, 


1913. 
ARTHUR F. BELL, 
Secretary-Treasurer. 


$12,000 Hopkins, Missouri 
Water Works Bonds 


City Council will receive proposals unt 
OCTOBER 20TH, 7 P. M.., for the sale of $12,000 
Hopkins, Missouri, Water-Works Bonds in the 
denomination of $1,000. For further particu- 
lars, address Mayor C. E. Donlin. Certified 
check will accompany proposals. 











MUNICIPAL AND RAILROAD 
BONDS 


LIST ON APPLICATION 


SEASONGOOD & MAYER 


Ingalls Building 
CINCINNATI 





F. WM. KRAFT 


LAWYER, 

Specializing in Examination of 
Municipal and Corporation Bonds 
1037-9 FIRST NATIONAL BANK BLDG.. 
CHICAGO, ILL. 








Accountants 


~e oe 


PARK, POTTER & CO. 


CERTIFIED PUBLIC ACCOUNTANTS. 


New York, Chicago, Cincinnati and 
London, England 
Watertown, N. Y., C. E. Scoville. 


AUDITORS FOR FINANCIAL, INDUSTRIAL 
AND MINING CORPORATIONS. 





Investigations, Financial Sta m nts, 
Periodical Au ts and Accounting. 
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WOODBURY COUNTY (P. O. Sioux City), Iowa.—PRICE PAID 
FOR BONDS.—The price paid for the $80,000 6% 3-yr. (av.) tax-free Drain- 
on Oct. 6 to Farson, Son & Co. of Chi- 


age District No. 2 bonds awarded 
cago (V. 97, p. 1064) was 101.075. 
Int. M.&N. Due $16,000 yrly. 


Denom. $1 


at par and int. 
WOOSTER, Wa 
will be received unt 
5%% coupon bonds: 


112 m. Nov. 15 


« “a yearly beginning Sept. 1 1914. 
9,000 West Liberty St.-paving bonds. 
early on Sept. 1 from 1914 to 1923 incl. 


4 
9,500, Nola Ave.-paving bonds. Date Sept. 1 1913. 


4 on Sept. 1 from 1914 to 1923 incl. 
2,000 Derr Ave. paving bonds. L 
ae maps. 5 from Sa ze + pg incl. 

500 Co ve.-paving bonds. 
. on Sent. 1 from 1914 to 1923 incl. 


,000. 
Nov. 1 from 1914 to 
WOOD COUNTY (P. O. Bowling Green), Ohio.— BOND SALE.— 
The two issues of 5% coup. road-impt. bonds, aggregating $100,000, of- 
fered without success on June 2 (V. 96, p. 1650) were sold during September 


e County, Ohio.—BOND OFFERING.—Proposals 
’. 15 by J. B. Minier, City Aud., for the 


followi 
$3,200 Pittsburg Ave.-paving bonds. Date Sept. 
Date Sept. 1 1913. 


Date Sept. 1 1913. 
Date Sept. 1 1913. 


Code. Denom. (4) $250, (8) $500 and (1) $519 36. D . 
Int. M. & S. at the Twp. Treas. office. os part Oe cy Noe: ra 18a 
must be unconditional. Cert. check for $200, pa able to the Town Treas. 
pg neg Purchaser to pay accrued interest. onds to be delivered and 
~ aor .— of — are: n le Co., Wellsville on Nov. 15. 
ese nds were repo ‘sold on Sept. to Seaso 
Cincinnati. (V. 97, p.909.) on a oe 
YUMA COUNTY UNION HIGH SCHOOL DISTRICT — 
BOND SALE.—Reports state that the Supervisors have decided Fas 
the $60,000 5% gold site-purchase and building bonds offered without suc- 
cess on July 12 (V. 97, p. 471) to E. H. Rollins & Sons of Denver at par 


Date Nov. 1 1913. 
1918 incl. 


less $3,100 for attorney's fees and expenses. 
1 1913. Due part ZANESVILLE, Muskingum County, Ohio.—BONDS| AWARDED 
D IN PART .—Of the five issues of street-impt. bonds, aggregating $10,320, 
ue $900 | offered without success on April 1 (V. 96, p. 1249) four issues, amounting 


to $9,734, were awarded on Aug. 10 to the First Nat. Bank of Zanesville 


Due $950 yearly | at par. 


Due $200 yearly 
Due $450 yearly 


—_ 


Canada, its Provinces and Municipalities. 
ALBERTA (Province of).—NEW LOAN .—Subscriptions were received 








8,000 So. Walnut St.-paving bonds. Date Sept.11913. Due $800 yrly. | for only 12% of the £1,000,000 414 % registered stock offered until Oct. 9 
w on Sept. 1 from 1914 to 1923 incl. by Lloyd’s Bank, Ltd., London, at 95. The loan is for redeeming out- 
3,613 No. Grant St.-paving bonds. Date July 1 1913. Due $361 30 | standing treasury bills and meeting authorized expenditure connected with 
#4 yearly on March 1 from 1914 to 1923 incl. the extension of the public telephone system and other public works. The 

15,000 Industrial sewer District No. 4 bonds. Date July 1 1913. Due | stock is exempt from all a taxation in the Province of Alberta, and 
o 4 part yourty beginning July 1 1914. all Provincial taxes, succession duties_and other charges in the said Province. 
1,305 East Larwill St.-sewer bonds. Date July 11913. Due $261 yearly | Redeemable at par in London Nov. 1 1943. Int. payable May 1 and 
«¢ 4on March 1 from 1914 to 1918 incl. Nov. 1. Transferable free of stamp duty. Full 6 months’ int. payable 
1,250 So. Grant St.-sewer bonds. Date Sept. 11913. Due $250 yearly | May 1 1914. 


‘on Sept. 1 from 1914 to 1918 incl. 
2,000 Water-works-impt. bonds. 
600 Fire-equip. bonds. Date July 1 1913. 
All bonds except last two issues are assessment 
office of Sinkin 


payable to City 
may be reduced by the amount of cash payments received from property 
owners. 

WORTHINGTON, Franklin County, 


TAKEN .—We are 


County, Mich.—BOND 


Date Sept. 1 1913. 
Due July 
bonds. Int. semi-ann. at 
Fund Trustees. Cert. check for 5% of bonds bid for, 
reas.,required. The amounts of the special assess. bonds 


Ohio.—NO ACTION YET 
advised that no action has been taken looking towards 
the offering of the $6,000 54 % paving bonds voted June 17 (V. 96, p.1790). 

WYANDOTTE SCHOOL DISTRICT (P. O. Wyandotte), Wayne 
ELECTION PROPOSED.—Local 
reports state that the Board of Education is a wegen ee calling an e 
tion to vote’on the question of issuing McKinley sc 

YELLOW CREEK TOWNSHIP, Columbiana 
BOND OFFERING .—Proposals will be received until 1 
J. W. Dennis, Clerk Bd. of Trustees, care of the Home 
Wellsville, for $5,519 36 544% road-impt. bonds. 


BASSANO, Alta.—DEBENTURE SALE.—An issue of $20,000 6% 
30-year debentures has been awarded to C. H. Burgess & Co. of Toronto. 


BATTLEFORD, Sask.—DEBENTURE SALE.—The Secretary-Treas- 
urer advises us under date of Oct. 9 that the $40,000 5% % 10-yr. debentures 
offered on Sept. 19 (V. 97, p. 683) have been dispos of at private sale. 

BELLEVILLE, Ont.—DEBENTURE SALE.—Wood, Gundy & Co. of 
Toronto, it is stated, have been awarded $50,000 5% 30-year debentures. 


BRANDON, Man.—DESCRIPTION OF DEBENTURES.—The $324,- 
000 5% municipal impt. debentures recently awarded to the Harris Trust 
& Sav. Bank of Chicago (V. 97, p. 1064) are described as follows: 
Amount. Int. Months. Due. Amount. Int. Months. Due. 
$12,000 June30&Dec.31 Dec.31 1922|$141,000 May 1&Nov. 1 May 11933 

33,000 Apr. 1&Oct. 1 Oct. 11923] 80,000 Apr. 1&Oct. 1 Oct. 1 1933 

17,000 June30& Dec.31 Dec.31 1932} 41,000 May 1&Nov. 1 May 11943 

Int. and principal payable at Brandon, Toronto and Montreal. 

BRANTFORD, Ont.—DEBENTURE ELECTION.—The City Council 
has decided, it is stated, to submit a by-law to the ratepayers early in 1914 
providing for the issuance of from $45,000 to $60,000 school debentures. 


Due July 1 1916. 
1 1916. 


aomapeget 


ool-impt. bonds. 

County, Ohio.— 
2. m. Nov. 8 by 
av. & Loan Co., 
Auth. Sec. 3939 Gen. 











NEW LOANS. 


$175,000 


City of Ka spell, Montana 
WATER BONDS 


Notice is hereby given that the City of Kalepel i 
Montana, will, on the 17TH DAY OF NOVEM- 
BER, 1913, at twelve o'clock noon, sell at public 
auction at the Council Chambers in the a 4 Hall 
of said City of Kalispell, to the bidder offering 
the highest price for them, $175,000 of gold bonds, 
said bonds to be known and designated as ‘‘Water 
Bonds”, the mone} derived from the sale of said 
bonds to be used exclusively for the purpose of 
procuring a water supply and water system for 
said city, to be owned and controlled by said city 
and the revenues derived ther m to be applied 
wens 





indebtedness incurred therefor. 
bonds will be of the denomination of One 
Thousand Doilars each, dated July Ist, 1913, and 
shali be redeemable and payable as follows, to-wit: 
Twenty-five Thousand Dollars ($25,000) of 
bonds, numbered from one to 25, both in- 
clusive, shall be redeemable on and after the first 
A July, 1920, and shail be paid on July Ist, 
192 


Forty Thousand Dollars ($40,000) of said bonds 
numbered from 26 to 65, both inclusive, shall be 
redeemable on and after the first day of July, 
1923, and shall be paid oa July Ist, 1926. 

One Hun Ten Thousand Dollars ($110,000) 
of said bonds, numbered 66 to 175, both in- 
elusive, shall be redeemable on and after the first 
day of July, 1928, and shall be paid on the first 
day of July, 1933; all of said bonds to bear interest 
at the rate of five per centum per annum, interest 
payable semi-annually, on January 1 and July 1 
of each year, at the office of the City Treasurer 
of Kalispell, Montana, or, at the option of the 
holder, at some bank to be designated by the City 
Treasurer, in New York ng A 

All parties desiring to bid will be required to 
deposit with the City Clerk of said city, before 
the time set for the sale of said bonds, an un- 
conditional certified check in the amount of Five 
Thousand Dollars ($5,000), payable to the order 
of Robert Pauline as Mayor, as a Heyy’ of 
good faith, and no bids will be received at less than 
par and accrued interest from the date of bonds 
until the same are taken and paid for. The city 
reserves the right to reject any or all bids. 

By order of the City Council. 

[Seal.] C.J. McALLISTER, 

City Clerk. 
Dated Oct. 8th, 1913. 








BLODGET & CO. 
BONDS 


60 STATE STREET, BOSTON 
30 PINE STREET, NEW YORK 


STATE, CITY & RAILROAD BONDS 





Bolger, Mosser & Willaman 


MUNICIPAL BONDS 
Legal for Savings Banks. 
Postal Savings and Trust Funds. 
SEND FOR LIST. 


29 South La Salle St., CHICAGO 





MISCELLANEOUS. 


OFFICE OF THE 


ATLANTIC MUTUAL INSURANCE COMPANY. 











New York; January 22d, 1913, 
The Trustees, in conformity with ae Taa* the jollowing statement of tis ajfairs on the 
The Company’s business has been confined to marine and inland transportation insurance, 
Premiums on such risks from the Ist January, 1912, to the 3lst December, 1912...... ee ,069, 
Premiums on Policies not marked off Ist January, 1912...........-.----.-.--....- Gaueapeuns - 069 457 $$ 
Total PION. ccna dsanesccecsdacansnscdasdéecedeosenscowonun Scedaeccen eases $4,822,884 99 
SSS 
Premiums marked off from January Ist, 1912, to December 3lst, 1912............... o<-------$4,055 834 05 
— 
Interest on the Investments of the Company received during the year--...$302,088 79 
Interest on Deposits in Banks and Trust Companies, etc.....-.. dndbowbe 42,787 34 
Rent received less Taxes and Expenses........-....--.-.-.---.---- -- 130,987 28 475,863 41 
Losses paid during the year $2,104,257 48 
Less Salvages ...............-----------------$4197,204 74° 
DOG wcncdetcnctsceccccseecesescecsed 044.036 02 
Discount......... anaaes Gebcsnacbane piwees eoee 895.79 |= 741,416 55 
$1,362,840 93 
J 
nn ee ee $91,649 80 
Expenses, inciuding officers’ salaries and clerks’ compensation, stationery, advertise- 
WOEAE, CHB nn cocccccccsccndnchasceunensnseseceneenesseceusceenesesecasesese 563,285 21 
——SS=== 





A dividend of interest of Six per cent on the outstanding certifentes of profits will be paid te the holders 
thereof, or their legal representatives, on and after Tuesday fourth of February next. 

he outstanding certificates of the issue of 1907 will be redeemed and paid to the holders thereof, or theh: 
legal representatives, on and after Tuesday the fourth of February next, from which date all interest thereon 














cease. The certificates to be produced at the time of payment and canceled. 

A dividend ef Forty per cent is declared on the earned premiums of the Company for the year ending 31st 
December, 1912, which are entitled to participate in dividend, for which, upon app ion, certificates will be 
issued on and after Tuesday the sixth of May next. 

By order of the Board, G. STANTON FLOYD-JONES, Secretary. 
TRUSTEES. 
OHN N. BEACH HERBERT L. GRIGGS; CHARLES M. PRATT; 
RNEST C. BLISS AN W. HARD, DALLAS B, PRATT 
RNON H. B OWN; H 8H. BBA ; GEORGE W. UINTARD; 
RON P. BROWN; LEWIS CASS LEDYARD; ANTON A. RAVEN, 
JOHN CLAFLIN RLES D. LEVERICH; JOHN J. RIKER, 

RGE C. CLARK RGE H. MACY, DOUGLAS ROBINSON; 
CLEVELAND H. DODGE; NICHOLAS F. PA 3 WILLIAM J. SCHIEFFELIN, 
RUNAnD aE Wa ROSEY BANS tor Maur ee ANe. 

PHILIP A. 8. FRANKLIN; JAMES H. POST, STREET; 


QHORGE EY TURNURE 
A. A. RAVEN, President. ; F 
CORNELIUS ELDERT, Vice-President. 

WALTER WOOD PARSONS, 2d Vice-President, 


CHARLES E. FAY, 3d Vice- ° 
JOHN H. JONES STEWART, 4th Vice-President, 


BALANCE SHEET. 

















ASSETS, LIABILITIES. 
United States and State of New York Estimated and Losses Unsettled 
ntgueviedeteosndehhansesonis $670,000 00/_ in process of Adjustment............ $2,174,058 00 
New York City and New York Trust Premiums on Unterminated Risks...... 767,050 94 
m and Bank Rweosesas 3-777,900 00 | Certificates of Profits and Interest Un- 262,924 05 
Stocks and Bonds of Railroads......... .716,537 00 DEE onacannedagesceggebecsescesoon 
GP BOCUTIES cqcccccceccccepegcoce 282,520 00 | Return Premiums Unpaid........ eunee 104,322 76 
pecial De ts in Banks and Trust Reserve for Taxes...............- eescs 110,025 1 
Companies ....-.------.----------- 900,000 00 | Re-insurance Premiums. ............-. 203,735 
Real Estate cor. Wall and William Streets Claims not Settled, including Compen- 
and Exchange Place, con offices 4,299,42604/ sation, etc -.....-.-.-..-..-...... o 82,698 098 
Real Estate en Staten Island (held under Certificates of Profits Ordered Redeemed ; 
provisions of Chapter 481,Laws of 1887) 75,000 00; Withheld for ee Premiums...... 22,556 
Premium Notes......-.-.-.-.-......-. 592,766 69 | Certificates of Profits Outstanding...... 7,293,220 
Bills Receivable .....-............... 615,303 16 
fash in hands of European Bankers to 
pay losses under policies payable in 
lo ole countries. ....-..-....... éno 300.641 39 
Investments (payable Janu- 
ary 1913) ............ snGassancsecs 400,875 00 
$13,623,851 38 $11,020,590 67 
= == — 3 
Thus leaving a balance of...-..............- eeccesee $2,603 ,260 71 
Accrued Interest on Bonds on the 31st day of ber, 1912, amounted to.................- - ,804 
Rents due and accrued on the 31st day of December SEE, SRN TD a nanacnantucninmirenedia 970,806 
ing ce Cae of accrued, in companies authorized in New York, on the 3ist day of December, 257 
» amounted to..............- Per tT tt tT Te eccceeccecee - 330 
Unexpired re-insurance premiums on the cist dag of December, 1912, amounted to...........-.. 47,650 3 
Note: The Insurance Department has est’ the value of the Real Estate corner Wall and 
William Streets and Exchange in ezcess of the Book Value given above, at....... - 450,573 
And the propert at Staten Island it. excess of the Book Value, scansesuntoauiiane sene 63,700 
fhe Market Value of ks, Bonds and other Securities on the 3lst day of December, 1912, ex- 
ceeded the Company's valuation by................... oo ---~ 1,695,027 24 





yp the basis of these increased valuations the balance would be $5,185,044 28 
—=——a 
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BURNABY, B. C.—LOAN PROPOSED.—This municipality, it is re- | 
ported, will issue £250,000 6% 10-year debentures at 98. 

CLIFFORD, Ont.—DEBENTURES NOT SOLD.—No sale was made 
on Sept. 27 of the $19,000 debentures offered on that day. 

CHOWIN, Alta.—DEBENTURE OFFERING.—Proposals will be re- 
ceived until Oct. 30 by R. A. Cowan, Sec.-Treas., for $1,800 5% 30- 
year debentures. 4 

EASTVIEW (P. O. Cummings Bridge), Ont.—DEBENTURE SALE. 
—On Oct. 15 the $12,886 5% 20-year see debentures (V. 97, p. 972) 
were awarded to W. A. MacKenzie & Co. of Toronto for $11,260 (87.381) 
and int. Other bids were: 

Dom. Sec. Corp., Ltd., Tor_$11,150|R. C. Matthews & Co., Tor_$10,915 

EDMONTON, Alberta.—LOAN.—Subscriptions were asked until 
Oct. 2 by Kleinwort, Sons & Co., London, Eng., for £900,700 5% coupon 
bonds at 96. Only half of this issues was applied for, according to cable 
despatches. Principal and interest at office of Kleinwort, Sons & Co., 
London, or, atoption of holder, in currency at par of exchange at the Im- | 
perial Bank of Canada, Toronto, or Montreal. Denom. £100. Int. Feb. | 
and Aug. 1. Redeemable at par as to £92,700 in 1923, £487,500 in 1933 | 
and £320,500 in 1953. Issue is to provide funds for repayment of tem- 
porary loans, street paving, sewers, water-works and other public works. 

ELORA, Ont.—DEBENTURE ELECTION.—On Nov. 3 the tax- 
payers will have submitted to them a proposition to issue $10,000 hydro- 
power debentures. : 

FERGUS, Ont.—DEBENTURE ELECTION.—Debentures amounting 
to $16,000 will be voted upon Nov. 3 for hydro-power purposes. 

LISTOWELL, Ont.—LOAN VOTED.—The election held Oct. 11 re- 
sulted in a vote of 328 to 38 in favor of the by-law providing for a loan of 
$6,000 as a bonus to the Perfect-Knit Mills, Ltd. (V. 97, p. 972.) 

LONDON, Ont.—DEBENTURE SALE.—-Wood, Gundy & Co. of 
Toronto have purchased $338,500 debentures. This completes the sale of 
$764,500 4%, 44% and 4%% debentures, the award of $200,000 of which 
was previously reported in these columns. 

MANITOU LAKE (Rural Municipality No. 442, P. O. Marsden), 
Sask.—DEBENTURE SALE.—The $5,000 5%% 20-yr. road-constr. 
debentures offered on June 28 (V. 96, p. 1791) were awarded on Sept. 19 
to W. L. McKinnon & Co. at 87. Denom. $1,000. Date Sept. 19 1913. 
Int. annual in Sept. 

NORTH GRIMSBY TOWNSHIP, Ont.—DEBENTURE SALE.— 
$10,000 6% 20-year debentures have been awarded to C. H. Burgess &Co. 
of Toronto. 

OUTLOOK, Sask.—DEBENTURE ELECTION .—To-day (Oct. 18) a 

eye to issue $3,500 water-works-system, $10,500 electric-light, 
‘st ,400 sidewalks and $10,000 curling and skating-rink-site debentures will 
be submitted to the voters. 

PETROLEA, Ont.—DEBENTURES PROPOSED.—This place, it is 
stated, is considering the issuance of $30,000 debentures as a bonus to the 
Petrolea Wagon Co., Ltd. 





REGINA, Sask.—DEBENTURES AUTHORIZED.—The City Council, 
it is stated, has purchased a by-law providing for the issuance of $119,427 
sidewalk debentures. 


‘ RICHMOND, Que.—NO DEBENTURE ELECTION.—The municipal 
Clerk advises us that the reports stating that an election would be held 
Oct. 13 to vote on the question of issuing $15,000 sidewalk debentures 
(V. 97, p. 972) are erroneous. 

sT.. CATHERINE’S, Ont.—DEBENTURE ELECTION.—A by-law 
providing for $116,000 hydro-electric-power debentures will be voted upon 
at an election to be held Oct. 30. 


SAULT STE. MARIE, Ont.—DEBENTURES PROPOSED.—Roman 


| Catholic sch, deb. aggregating $30,000 are being considered by this place. 


SCOTT, Sask.—DEBENTURE OFFERING.—Proposals will be re- 
ceived by James N. Forrest, Secy.-Treas., for $20,000 544% 30-yr. water- 
works, $14,000 546% 30-yr. water-works and electric-light and $6,040 6% 
20-yr. local-impt. debentures. 

STELLARTON, N. S.—DEBENTURE OFFERING.—Proposals will be 
received by J. W. Henderson, Clerk, for $15,000 school and $10,000 water- 
works 5% 30-year debentures. Denom. $1,000. Int. semi-annual. 

SUTHERLAND, Sask.—DEBENTURE OFFERING.—This town is 
qitering for sale $200,000 municipal debentures. Sidney Appleby is Secy-. 

reas. 

UNION SCHOOL SECTION 8, Township of Greenwich, Ont.— 
DEBENTURE OFFERING .—Proposals will be received by Thos. H. Cuddy, 
Clerk (P. O. Marva), for $582 77 5% 10-year bonds. 

VANCOUVER, B. C.—NEW LOAN.—Subscriptions were asked until 
Oct. 7 by Brown, Shipley & Co. of London for £461,200 44% % consolidated 
stock at 95. It is reported that 86% of the loan was left with the under- 


| writers. The object of the issue is to provide funds for bridges, hospitals, 
| roads, &c. 


Stock will be registered and transferable (in multiples of £1) 
by deed, free of stamp duty, at Brown, Shipley & Co. where interest (F.&A.) 
and principal (due Feb. 1 1953) is payable. 

VANGUARD, Sask.—DEBENTURES PROPOSED .—Reports state that 
$10,000 school-building bonds are to be considered by this municipality. 

WEST TILBURY TOWNSHIP, Ont.—DEBENTURE SALE.—C. H. 
Burgess & Co. of Toronto have been awarded $5,165 6% 10-year debentures. 

WEST VANCOUVER SCHOOL DISTRICT (P. O. Hollyburn), B. C. 
—DEBENTURE OFFERING .—Proposals will be received until 12 m. Oct. 
25 by G. H. Peake, C. M. C., for $13,200 5% 40-yr. school debentures. 
Int. semi-annual. 

WINDSOR, Ont.—DEBENTURE SALE.—This city recently awarded 
$34,441 20-installment and $116,000 10-installment 5% debentures to 
Wood, Gundy & Co. of Toronto. 

WINNIPEG, Man.— VOTE.—We are advised that the vote cast on the 

sition to issue the $13,500,000 water bonds authorized at the election 
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THE CONVENTION'S ACTION ON THE 
BANKING BILL. 

The resolutions in regard to the Banking and 
Currency Bill now pending in Congress, adopted by 
the Bankers’ Convention at Boston on October 8, 
may be said to have been introduced and approved 
The bill had passed 
It had passed, in a very 


at the psychological moment. 
the House in September. 
different form from that which it bore when it was 
introduced last June. Many of the crudities in the 
original draft had been removed or modified by the 
House Banking and Currency Committee. Some 
admirable provisions, in regard to redemption of 
the proposed new circulating notes, had been in- 
corporated. More than this, the amendments pro- 
posed by the extreme radicals and inflationists, in- 
side and outside the House Committee, had been 
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B. Dana Company, in the office of the Librarian of Congress, Washington, D, C. 
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rejected by overwhelming majorities, first by the 
itself and then by the 
caucus, which gave the measure its final shape for 


Committee Democratic 
the vote in the House of Representatives. 

But when all this was done, the bill remained in 
We do not believe we 
exaggerate in saying that it was not unqualifiedly 


admittedly defective shape. 


approved, as it stood after the vote of the House 
of Representatives, by any competent critic or 
practical business man, even among those most 
loyal to the Administration and most anxious to 
see a Banking Bill, with the general purposes of 
the pending measure, placed on the statute books. 
That the bill should be defective in important 
points legislation. A 
House Bill, after its passage by that body, is ordi- 


was nothing unusual in 
narily open to many criticisms, and is usually re- 
viewed with great care before its acceptance by the 
other House of Congress. This is so, for the same 
reason as that the House rules are framed to ex- 
pedite discussion and the vote in that body. In 
our political traditions, the House is expected to 
bring up for practical consideration those questions 
on which the public at large desires legislative ac- 
tion. It formulates bills in line with such policies ; 
it discusses and amends them, with a view to per- 
fecting them as far as may be possible in the lim- 
ited time allowed for deliberation. 

But its important duty is to get the proposed 
legislation before the public, in such concrete form 
as will admit of the searching practical criticism 
This 
criticism is traditionally attracted to such a meas- 


which an important public measure needs. 


ure, during the period between its passage by the 
House and its consideration in open Senate, and 
practical discussion then becomes possible, because 
the bill has now received the finishing touches of 
one branch of the national legislature. The rea- 
son why, in our parliamentary practice, the Senate 
machinery moves slowly and the Senate debate is 
subject to no closure rule, is the recognition 
of precisely this fact that the time for sober criti- 
cal and discriminatory deliberation has arrived. In 
the case of the Banking Bill, the danger at one 
time seemed to be that this highly essential weigh- 
ing of arguments for and against the specific pro- 
visions of the bill would not be assured—either be- 
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cause expert criticism had not made itself heard 
with sufficient authority, or because of the Senate’s 
acquiescence in a policy of forcing the Banking Bill 
through, in the few weeks remaining of the present 
extra session, and without regard to the numerous 
controverted points which are not yet settled, but 
on whose proper settlement the success of the pend- 
ing effort at Banking and Currency Reform will 
undoubtedly depend. 

The action of the Bankers’ Convention has at all 
events guaranteed that the full and practical con- 
sideration of the bill will not go by default. The 
practically unanimous affirmative vote of the 2,400 
delegates at Boston proves that the criticisms con- 
tained in the resolutions do not embody exclusively 
the views of any one group of banks or bankers. 
The free and open debate which preceded the Con- 
vention’s vote—in the course of which, opponents 
of the resolutions had free scope to submit their 
opinion in the matter—proves that the vote was not 
a result of restricted opportunity for delegates to 
express their individual conclusions. The incident 
as a whole disproves the allegation which has be- 
come somewhat familiar during recent months, to 
the effect that the large body of ‘“ country bank- 
ers’ were entirely content with the bill as it stood, 
and that only the city institutions opposed it. 

It is well to remember that neither the joint re- 
port of the Chicago conference of the American 
Bankers’ Association’s currency commission with 
the delegates of State Bankers’ Associations and 
Clearing House Associations, nor the resolutions 
of the Boston Convention itself, were sweepingly 
and uncompromisingly hostile to all the work of 
the House Committee on currency reform. This 
is proved, not only by the clause in the resolutions 
commending President Wilson, Secretary McAdoo 
and Congress, “ for their efforts to give this coun- 
try an elastic as well as a safe currency,” but by 
the form of the report of the Chicago conference, 
which was ratified by the Bankers’ Convention. In 
that report, as adopted on August 23, there was ex- 
pressly incorporated, with necessarily implied ap- 
proval, the greater part of the text of the Banking 
Bill as then before Congress. 
—notably the ratio of reserve to be held by indi 


In a few particulars 


vidual banks—the Chicago recommendations were 
accepted by the House Committee. 

The objections which remain, and which are em- 
bodied in the Boston resolutions, affect essential 
provisions of the bill; but they do not insist on 2 
radical change in its general principles, or even of 
its detailed machinery. Perhaps the greater num- 
ber of them may be said to be of a character where 
no question of principle is involved in the differ- 
ence between the House Bill and the Bankers’ Con- 
vention recommendations. 

But four points of high importance are raised by 
the criticism of the bill in the resolutions, and these 
are now certain to receive the consideration and 
discussion to which they are entitled. One of these 
is the question of representation of practical bank- 
ers on the Federal Reserve Board which supervises, 


and which under certain circumstances can arbi- 
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trarily control, the operation of the entire banking 
system. The second is the request that member- 
ship of existing national banks in the new sys- 
tem, and their subscription to the capital stock of 
the Federal reserve banks, be made permissive, not 
mandatory. The third is embodied in the objection 
to the bill’s provision that the Federal Board may, 
‘in time of emergency, require Federal reserve 
banks to rediscount the discounted prime paper of 
other Federal reserve banks. The fourth point is 
raised in the resolution that the note issues should 
be prescribed in the law, not, as its language now 
stands, as “ obligations of the United States,” on 
which banks receiving the notes shall “pay such 
rate of interest * * * as may be established by 
the Federal Reserve Board,” but as “ obligations of 
the Federal reserve banks of issue,” taxable at a 
rising rate when the gold reserve held against them 
falls below 40 per cent. 

These are the questions of principle which, since 
the action of the Bankers’ Convention, are defi- 
nitely before the Senate and the country for their 
thoughtful consideration. The Convention's argu- 
ment regarding all of them is easy to comprehend. 
At least a minority of delegates elected by the Fed- 
eral reserve banks, the Convention held, should be 
permitted on a national board which has_ so 
sweeping authority over the use of the capital sub- 
scribed by individual banks. It held that to com- 
pel a national bank, whose existing charter estab- 
lished no such relations, to invest a portion of its 
capital in stock of the reserve bank, is beyond the 
Aldrich 


plan, for instance, merely offered such stock to the 


legitimate powers of Government; the 
subscription of the banks, and made the induce- 
main- 


tained that the power to require rediscount of one 


ments such as to attract subscription. It 


reserve bank’s paper by another reserve bank was 
a dangerous power for any national board to ex- 
ercise in its unrestricted discretion. Finally, as re- 
gards the note issue, the Convention believed that, 
quite aside from the question whether or not the 
machinery of the law would be deranged by the 
language describing such notes as issues and obli- 
gations of the national government, the effect of 
such declarations necessarily would be to instil false 
and mischievous economic notions, and to play di- 
rectly into the hands of the inflationists. 

We have surveyed very briefly a few of the es- 
sential questions of principle involved in the Bos- 
ton resolutions. Such a review might be extended 
very much further—for instance, to the highly im- 
portant question whether the proposed system of 
reserve banks in twelve 
United States, 


weakness and dependence on the others which 


twelve Federal 


districts of the 


separate 
with the relative 
some of those banks might easily incur, ought not 
to be altered so that the number will not exceed 
four or five. This, and other equally practical 
questions, require the most careful study by the 
legislators before the experiment is tried. The re- 
assuring fact, in regard to all these problems, is 
that the action of the Bankers’ Convention—its 
manner, no less than its matter—would seem to 
have ensured such consideration. 
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THE RESURRECTION OF AGRICULTURE. 

Recognizing to the full the unassailable fact that 
the basis of all true prosperity must rest on the 
firm foundation of the land, the American Bankers’ 
Association at Boston last week devoted the greater 
part of a day to the discussion of agriculture and 
its problems. 

It is a mere platitude to say that for many years 
this country was able to live on its agricultural ex- 
ports because the rich virgin soils of our Western 
States practically insured profitable crops with the 
minimum expenditure of both capital and labor. In 
those days the land was tilled by hard working men 
who owned the acres they worked and who there- 
fore had at least the incentive of the proprietor if, 
too often, not the knowledge to maintain the land 
in full fertility. 

Of recent years the high prices obtained for 
farm products have worked an amazing change in 
conditions. Not only have crops fallen off in vol- 
ume relatively to population, so that our leading 
agricultural exports, except cotton, are much re- 
duced, but a very large proportion of our farm 
lands are now tilled not by the owners, but by ten- 
ant farmers whose chief incentive must be to get 
as much out of the land with as little cost as pos- 
sible. Such a condition, unregulated, inevitably 
will lead to the increasing impoverishment of our 
farms, with a consequent actual, and not merely 
relative, decrease in production. 
only 


Probably agriculture is_ the industry in 
America in which any large proportion of the pro- 
prietors have retired and left the management of 
their holdings to absolute outsiders, for it is one of 
the peculiarities of this country that almost all our 
successful men of affairs have continued in harness 
long after the financial returns of their business 
have ceased to have a paramount interest for them. 

Why, then, has this not been the case in agricul- 
ture? 
ference in the remarks of Dr. George E. Vincent, 
president of the University of Minnesota, when he 
told the Bankers’ Convention that it was the aim to 
establish a democracy of culture in Minnesota, a 
democracy that will recognize culture on the farm 


Perhaps the reason is best contained by in- 


and in the workshop, a democracy that will teach 
the farmers’ boys and girls to appreciate that the 
occupation of farming is held in high esteem. 

Is it not a grave question, he asked, if we do not 
have too many lawyers, too many middlemen, too 
many engaged in the professions? 

He was dealing with the steps his State has taken 
to offset the dangerous trend of tenant farming and 
slipshod husbandry. His remarks indicated that in 
Minnesota at least one of the most active causes 
of agricultural decay has been noted and the only 
possible steps taken to eradicate it. 

From time immemorial society has combined to 
look askance at the man who works with his hands, 
and when manual labor has been coupled with the 
isolation and restricted life of the agriculturalist 
the general attitude toward those engaged in it has 
A suc- 


been pity, not unmingled with contempt. 
cessful farmer has never received that meed of 
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popular admiration which is freely given to the suc- 
cessful banker, merchant or manufacturer and con- 
sequently in too many instances his first idea is to 
get away from the farm into the larger world of 
the cities. 

Unfortunately for the country, financial success 
has come all too easily of recent years to almost any- 
one who owned a farm. The rapid growth of pop- 
ulation has provided a ready market at ever in- 
creasing prices and has removed the incentive for 
thorough-paced efficiency such as has been de- 
manded more and more in other lines of endeavor. 
In the old world the restricted area available for 
cultivation, protective laws designed to insure an 
ample food supply in time of war and other causes 
not operative in this country have contributed to 
make farming a scientific business in a way so far 
not even dreamed of by the rank and file here. It 
farmer 
to run his business without a book, save his check 


is not at all uncommon for an American 
book, to make butter out of his cream and throw 
his skim milk away, to leave his orchards a prey to 
fields to 
In too many instances he knows little or nothing of 


noxious insects and his noxious weeds. 


his soil and has developed no plan whatever for 
preserving its fertility. Often he has not studied 
his seed even to the extent of knowing weed seed 
from clover, let alone the appearance of that seed 
which may be relied upon to produce abundant 
CrOps. 

This point was brought out in partial detail by S. 
M. Jordan, the County Agent of Pettis County, 
Missouri, in his address before the Bankers’ Con- 
vention. His task is the difficult one of teaching 
the farmer how to farm without antagonizing him. 

1.. told one story to illustrate his point. On a 
Visit to a farm whose owner wished to grow al- 
falfa, he found the fields dotted with clover dodder. 
The farmer, he said, “ did not know what dodder 
is and his hired man had never heard of it.” 

This experience led to an investigation of the 
seed sold by local dealers and Mr. Jordan found 
that much of it was mixed with noxious weeds. 
Then he went further and was astounded to learn 
that not one farmer in three knew the pests by their 
seeds even when they were growing in profusion 
on their own land! 

The next step was naturally to remove this igno- 
rance and recourse was had to the schools where 
the teachers started a course of instruction which 
has already had most beneficial results. “ The chil- 
dren,”’ he said, “ will ask for a little clover seed, 
perhaps, and take it to school, and in a few days a 
little twelve-year-old girl will bring the sample back 
and show papa the seed of sour-dock, bracted 
plantain, and buck-horn in his clover, and I believe 
that before two years more have passed every pupil 
who is twelve years of age or more in the rural 
schools of Pettis County will be able to recognize 
by their seeds every one of the serious weed pests 
that are found in these field seeds.” 

Mr. Jordan and his colleagues were also able to 
teach another valuable lesson to their local farm- 
ers. The land of Pettis County is nearly all well 
drained and the farmers could not conceive of well- 
drained land being sour. Chemical tests proved 
them wrong, however. and a few of them have been 
induced to lime their soil, with excellent results. 
Their success will doubtless lead others to follow 
their example. But what a commentary it is on 
American farmers that this lesson should need to 
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be learned in the twentieth century! Why, the 
European farmer has known that much for per- 
haps a hundred years! 

In over twenty years our average yield of wheat 
per acre has increased only from 13.2 bushels to 
14.1. In the same period, Germany has raised her 
output from 24.5 bushels to 30.1, and Austria from 
16.2 to 19.8, while the United Kingdom has re- 
mained stationary at something over thirty-one 
bushels to the acre. 

Our corn crop for the ten years ended 1909 was 
actually one and one-half bushels per acre less than 
for the ten years ended 1879, and our yields of oats 
and barley have not only not increased in anything 
like the same ratio as those of other countries, but 
are in some instances as much as a full third below 
Icuropean averages. 

It is perfectly true that in Europe the farms of 
most countries are tilled in large measure by ten- 
ant farmers and not by their owners, but it is true 
also that the leases contain provisions which insure 
careful husbandry and that the incapable farmer 
finds it exceedingly difficult to get his lease re- 
newed. Furthermore, many of the large landed 
proprietors conduct model farms on which expen- 
sive experiments are conducted for the benefit of 
the tenants. Thus they have the advantage of free 
instruction and benevolent supervision; two aids 
to efficiency which are unhappily either non-exis- 
tent or restricted in their scope in this country. 

While he did not refer to any other country, Mr. 
James J. Hill must have had these facts in mind 
when he told the assembled bankers : 

“Sound economic policy and business sense ad- 
vise us to increase the number of those engaged in 
farming; educate them in better methods; insist 
upon the care and improvement of the soil; in- 
crease production per acre; and, in particular, 
promote the raising of live stock, by which money 
can be made, industry diversified, our food prod- 
uct enlarged and the soil raised to a higher degree 
of fertility.” 

In these words, as he so often does, Mr. Hill 
struck a keynote to our agricultural decadence. 
The haste to get rich, which denuded our forests 
and at one time seemed likely to shut our manu- 
factures from the markets of the world by reason 
of indifferent quality, is more largely responsible 
for the poor yield of our farms than has been real- 
ized until lately. The increase in the value of farm 
products has been out of all proportion to the in- 
creased cost of the things the farmer buys. 

This rapid increase had two results. It led the 
farmer to place every available acre under the 
plough and sow the same crop year after year on 
land from which the fertility was annually being 
removed and to divorce himself from the care and 
responsibility of live stock, by which means alone 
he could hope to keep his farm in prime condition. 
It is an absolute fact that one may travel for a day 
in certain of the Western States without seeing a 
cow, much less a beef animal, and very many farm- 
ers are known to buy their meat, butter, milk and 
eggs from the nearest village. In 1900 there were 
45,500,213 cattle, other than milch cows, on Amer- 
ican farms and ranges. On January I of this year 
there were only 36,030,000, but their value was 
some $43,000,000 greater. 

Last year the United Kingdom, Germany and 
France combined had ten cattle to every thirteen in 
this country and this on an area of less than one- 
seventh that of the United States. 

To care for these animals, to properly utilize the 
manure they produced and to carefully till the 
fields a vast army of agriculturalists was continu- 
ally employed.. In Germany as far back as 1882 
there was one man at work on every 10.7 acres. 
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whereas in 1900 we expected each man to care for 
forty. 

The facts are there. To their credit be it said 
they have long been realized by the American 
bankers. What are we going to do about it? A 
start has already been made in many States by the 
sort of work Mr. Jordan is engaged in—by the corn 
clubs in which farmers’ sons are encouraged to cul- 
tivate tiny patches by modern methods and so 
i show the old man,” by lectures before farmers’ 
institutes, by experimental stations, by bulletins of 
information, by the multifarious work of the agri- 
cultural colleges and the departments of agricul- 
ture. But this start is much the same that was 
made in England many years ago and the results 
achieved there still leave much to be accomplished. 
The drift from the land, if not the drift to slip- 
shod methods, still continues across the sea. How 
are we to meet the same problem coupled with the 
other here? 

Perhaps the answer is to be found in Dr. Vin- 
cent’s remarks quoted above. If the American peo- 
ple as a whole can ever be brought to see the innate 
dignity in labor on the farm the problem will be 
solved. Unfortunately, our lax methods have 
tended to produce exactly the opposite impression. 
It has come to be believed that farming is the one 
industry in which a man can trust to blind luck to 
see him through. It is an impression fostered by 
many farmers themselves. A story was told at last 
years Bankers’ Convention of a preacher who 
obeyed his congregation and prayed for rain, but 
he coupled his petition with a severe reprimand, 
“Thou knowest, oh, Lord, that what they want is 
not more rain, but more sense and more manure.” 

Farming will never become an honorable profes- 
sion until it is attended with the same study of 
science and business methods which is instinctively 
given to other occupations. The schools will ac- 
complish something in this direction, but the 
schools by themselves can never solve the whole 
problem. The great body of farmers will only 
learn to respect themselves, to respect their calling 
and thus win the respect of their fellow men 
through the whole hearted, intelligent, sympathetic 
support of others. The banker particularly is in 
a position to bring this about. 

A merchant whose methods are slovenly 1s 
looked at askance by his banker and others. The 
intelligent farmer must be encouraged. His ef- 
forts towards the improvement of his farm must 
be supported by credit and advice in just the same 
measure and in exactly the same way as the wide 
awake merchant and manufacturer is encouraged 
and supported by the intelligent banker. An un- 
productive loan, whether made on land or a fac- 
tory. is never a source of lasting benefit either to 
the bank or the borrower. If farming, largely 
through the attitude of the banks, can be put on the 
same footing as other industries, the problem will 
be in a fair way to solution. When farming is a 
business so far as the world is concerned, it will 
become a business for all who are engaged in it, 
but never before. When it achieves that status the 
stigma attached to the name of the farmer will have 
been removed and that democracy of culture which 
comes through efficiency to which Dr. Vincent re- 
ferred will have become an accomplished fact. 
Then and then only can we expect to see our farms 
and our farmers take their rightful place in the ag- 
ricultural world. We shall then have created a race 
of scientifically trained men, the equal in culture and 
business training of any class of men in the coun- 
trv: they will be clothed with the dignity and self- 
respect of the old-time British yeoman and armed 
with all the weapons modern science has forged for 


their use. 
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Agriculture in the United States. 


By JAMES 


credit Credit is based 
Will a 


willing to pay at 


sells 


The ba 


oh Wealth aud 


nker buys and 


character man be able to pay, 


and will he be the maturity of his 
Whose answer de 
pends the grant or the refusal of credit. It follows that 


than the 


obligation, are the two questions ol 


the banker is more closely concerned man in 


almost any other occupation with the processes and 
prospects of wealth production, 

When communication between countries was slow, 
difficult and beset with chances of loss, credit concerned 


itself mostly with commerce. Costly cargoes drawn 


from distant sources required financing, and represented 


wealth in a tangible form readily convertible into cred- 


its In the Merchant of Venice, credit hangs the issues 


of life and death on the sate arrival of a merchant ship. 


The great sea routes of the world sustained the banking 


institutions that rose and flourished at its principal 
ports. 
in the modern era manufacturing became the main 


source of fortune: and on its raw material. its finished 


products and its immense plants a greatly expanded 


credit system established. Governments have not 


Wis 


themselves from the delusion tl this is the 


yet freed 
cornerstone of wealth production and the main prop of 
But those 


as a whole know better. 


financial institutions. who carefully investi 


gate the question One true law 


is now pretty well established in the minds of thinking 


men—that agriculture, as the ultimate source of all 
wealth except the relatively smaller portion drawn from 
the sea, the forest and the mine, should be the especial 


care of those maintaining a credit 


Within 


\ Arious 


interested in sysiem 


at once ample and sound. recent vears this has 


been recognized formally Dv State Bankers’ As 


sociations and by the American Bankers’ Association. 


A sharp and 
along this 


continuous campaign should be waged 


line, because the course of national develop- 
ment, as directed by national economic policies, follows 
a curve that moves toward future disaster. No country 
ever yet put all its eggs into one basket by fostering per- 
manently one form of industry at the expense of others, 


and eseaned the penalty. 


Whither we are moving ap- 


J. i 1 


foreign trade, jubilantly 


read in 


pears in the statistics of our 


announced by many who cannot the imposing 
figures their real sinister meaning. 

The total exports of the United States in the last fiscal 
were $2,466,000,000, having almost doubled in the 
If this distributed, it 
matter for congratulation. What is the fact? 
According to the report of the Department of 
manufacturers’ materials from 
$409,000,000 to $751,000,000; manufactured articles from 
$1,187,000,000 ; foodstuffs, 


year 


last ten years, increase is well 
becomes 
official 
Commerce, increased 
which 


$502,.000,000 in 


$468,000,000 to were 
about 1913. 


But, says a bulletin of the Department, commenting on 


§$510.000,000 jin 1903, were 


this showing, “ this equality in values indicates a reduc- 
tion in quantity, in view of the advance in prices mean- 
while.” Fresh beef exports fell from 255,000,000 to 7,- 
000,000 pounds; and all meat products outside of cattle 
from $176,000,000 to about $150,000,000, Translated into 
pounds, the deficit would be much greater. 

Now it is not difficult to interpret the lessons of these 
figures. The number of mouths to be fed increases pro- 


zressively. We occupy our workers more and more in 


with manufactured goods, under artificial 


the 
which we may at any 


supplying 


stimulus, markets of the outside world; markets 


from time be partially excluded 


by foreign legislation over which we have no control, 


by competition, by changes in the wage rate, by inter 
We have to feed all 


our 


national disturbances. the workers 


in these industries. Hence exports of food prod- 


decline. In a few be buying food 


The cost of 


ucts years we may 


abroad. living rises day by day. The very 
which we bound to 
higher. After all that spoken and 
written about conservation, one should not need to point 
out the our 
hatural supply of valuable resources whose total is lim- 
ited by That 
future decline. Of 
export exactly 
iron and mineral oil, 
manufactures. All of these 


industrial features over boast are 


make it has been 


economic short-sightedness of exhausting 


nature and cannot be replaced. means 


and industrial great 
1913, almost 
manufactures of 


coal, and copper and its 


sea -city our 
total for 


sisted of 


one-fourth con- 


steel, 
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It is the rapid ex- 
and false eco- 


come under the above description. 
haustion of resources, to placate a 
nomic idea, that no ingenuity can ever restore. 

iron and steel 
For cheap 
district, 


fixed 
Our exports of manufactures of alone 
last year amounted to nearly $305,000,000. 
iron ore we depend upon the Superior 
because of high grade, ease of 
to cheap transportation. It long 
drain, At the rate of 50,000,000 tons a year, it 
necessary in thirty years from now to use more expen- 

Pig 
iron will be made from ore containing from 25 to 40 per 
This will 
Since the 


Lake 
nud nearness 


stand such a 


extraction 
cannot 
will be 
sive mining processes and to utilize inferior ores. 
cent.. instead of 55 to 60 per cent., of iron. 
raise the cost of steel fully $5 to $4 per ton. 
deposits of iron ore in the United States are known and 
their capacity is limited, our cost of production will pre 
vent with other 
world’s markets where we are now dumping our treas- 
At the same time it will admit the foreign prod- 
uct into our own markets over any tariff that the people 
could or would stand. We lose at both ends. We may 
hereafter be buying not only bread but manufactures 
of iron abroad. What, then, will support a 
top-heavy industry, and a prosperity founded on condi- 
tions obviously temporary? With what can we pay our 
debts at that future settling time? Would it not be bet- 
ter for us to quit boosting these interests and hurrahing 


us from competing countries in the 


ures. 


and steel 


over the rise in exports, while we try to rearrange our 
industrial system on the basis which the distribution of 
natural and 
eventually on all countries and on all people’ 


wealth the demands of Civilization impose 

Sound economic poli¢y and business sense advise us 
to increase the number of 
educate them in better 
and improvement of the 
acre; particular, promote the 
stock by which money can be made, industry diversified, 
our food product enlarged and the soil raised to a higher 
degree of fertility. In so far as the banker can 
this change’ by granting agricultural 
it is wise to do so, and especially by conditioning loans 
upon the use of right farming methods, he will strengthen 
and safeguard his own interests at the same time that 
he helps to build up the country and to give to its in- 
dustrial fabric a firm and consistent future. 

In our foreign trade which, though secondary. is of 


those engaged in farming: 


methods: insist upon the care 


soil; increase production per 


and, in raising of live 


assist 


credits wherever 


much importance to the country, the general public still 


mostly overlooks or undervalues what has risen to be 
a prime factor. We exult in the fact that in the value 
of domestic products exported we are now almost neck 
and neck Britain. We exult in the showing 
of a trade exceeding $650,000,000. 
do not analyze. Our eyes look eastward or 


and we are eager for new 


with Great 
balance of But we 
southward, 
ventures in those directions 


We squabble and higgle and refuse to understand the 


trade advantages already ours and those that we might 
now enjoy if we had looked toward the north instead 


during the last ten or fifteen years. 


The rise of our trade with Canada to a commanding 
The total of that 
for the last fiscal year was nearly $5386,000,000. In 


little over $178,000,000, In the ten 


place is a striking phenomenon. trade 
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it was a yeirs the 


increase was over ZOO per cent. For the single ve 

1913, as compared with 1912, it increased 22.8 per cent. 
Our total exports to Canada last year, amounting to 
$415,250,000, were SS5.000,000°> more than those to Ger- 


many and three times those to France. 
OOO.000 greater 
tries of 
within 


They were S47, 
than our exports to all the other coun 
the Western Hlemisphere combined. 


$181.000.000° of 


They came 
Kngland. At 
this rate it is a question of only a few years when Can 
best 


equaling those to 


ada will become our customer. We have but one 


hetter to-day. 
trade for 
amounts. for the 


Distribute the balance of 19138 in 


whole 


which we 
world, to $653,- 
total Canada contributed $294.688.6000. 


so rejoice, It 


OOO.000, Of that 
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or 45 per cent. Almost one-half of the net 
the United States from its commerce with other nations 


comes from this one country. 


receipts of 


We spare no trouble or 
expense to drum up trade with the countries to the 
south of us. We have spent a great millions of 
Canai. The main argument in 
its favor was the increased facilities that it would fur 
nish for trade with the South 
San Francisco is preparing an 
to celebrate the opening of this great waterway between 
the oceans. The mother country of Canada declines to 
participate; and, under her courteous explanation, few 
doubt that was what many 
lawyers, as well as common sense, declare to be a 


many 
dollars on the Panama 


west coast of American 


international exposition 


the deciding reason good 
viola- 
tion of treaty by remitting canal tolls on our own ship- 
ping and so discriminating especially against the ship- 
ping trade of Canada. The keynote of the approaching 
opening of the canal is the importance of our trade with 
the countries of the south to which it offers us a shorter 
and quicker route. Well, see what that amounts to. 
Our balance of trade last year with all North and South 
America, including Cuba and the West Indies, with this 
hemisphere from Greenland to Cape Horn put together, 
was $183.S69,000. If we 
with all the 


leave Canada out, our trade 
balance against us of 
$110,000,000,, mainly to pay for coffee. It is not difti- 
cult to decide what is the most valuable trade to us in 
the Western World. It is not difficult 
if we consider only the amount and rapidity of growth 


in commercial 


remainder shows a 


to discover who, 


relations. is our most desirable customer 


to-day, 


To maintain that trade, to free it from every uneces 


sury burden, to cultivate the most cordial relations with 


the people who furnish it, these things are a proper care 


for all business men. Between the bankers of the United 


States and those of Canada there now exists an under- 


standing fostered by the 


awFre 


conduct of a business whose 


principles universal, 
without 
pay a duty. I am 


whatever 


nnd whose practise erosses 


political lines having to produce a passport or 


sure that 
be within 
closely the business interests of 


you need no urging to do 


may your power to unite more 


countries which 


hature herself presents as to the two great 


these 
factors, co 
operating, each in its own way and its own independent 


sphere, for the development of this 


continent and the 


progress of the world. 

If the importance of agriculture to a nation is a lesson 
pretty well learned, if our commercial relations 
Canada have lately come to be looked upon from a 


with 
less 
parochial point of view, it would seem that we still lag 
behind in all that cur 
reney and banking, in so far as that depends on the law- 
making power. 


relates to a national system of 
Our monetary system is the wonder of 
intelligent men abroad and the despair of intelligent men 
ait home. <A definite proposal to change it 
the 


can be so 


has been be- 
months past. No 
this time and this 
It has had the benefit of study and criticism. 


fore congress and 


country for 


other subject germane to 


meeting. 
This Association should not hesitate to express its opin 


ion aud to offer its advice. This will be given in a spirit 


of entire helpfulness and good will The subject. of 


bunking in its relation to a 


national monetary system 
remains, as it has always been, the most diflicult with 
Which the law-making power has to deal. Even those 


Who make finance their daily business are at times at 
i loss to make the best application to practical affairs 
of its abstract general principles. Such criticism as may 
be offered upon the plan presented for banking and cur 
rency changes. and such suggestions as may be made 
for its possible improvement, will be inspired solely by 
the spirit that this Association 


ind the individual members of it throughout; a spirit 


has moved. I am sure, 
of desire to co-operate helpfully in a labor large enough 
and difficult enough to call for the best efforts of the 
banker, the business man and the public patriot as dis- 
tinguished from the mere politician. 


In the presence of 
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so many who are rightly regarded as experts, I shall do 


no more than set out a few respects in which it seems 


to me that 
ceptible to modification and improvement. 


the proposed measure invites and is sus 


One serious defect is that the bill will not and cannot 
do what on its face it proposes to do. It professes to 
aim at a comprehensive reform of currency and banking 
by establishing a logical and permanent system, We 
have never had that since this government was founded. 
We will pot have it if this bill should become law. It 
does not simplify the currency. It does nothing with 
the greenbacks: it leaves the silver certificates where 
they are; it proposes to retire the outstanding national 


bank notes only in the course of time. Our currency 


will be just as confused and unscientific as before. An 
other failure in frankness at least is the repudiation of 
the central bank idea in name and the acceptance of 
it in fact. The proposed national and local reserve 


associations are merely variations on the principle of a 


central national bank with local branches. Concealing 


that identity, they 
effective than if 
not contending that the central bank principle is either 
think that 
as little prom 


would naturally be considerably less 
they could come into the open. IT am 


desirable or undesirable. I do not its rejec- 
tion in forme and adoption in substance is 
ising as the proposal to simplify our currency system b) 
adding a new element to its already heterogeneous miss. 
weaknesses even mere 


the 
control of the currency and banking of the country. 


There are practical working 


projected politica! 
The 


federal reserve board, vesting control 


serious. First among these is 


establishment of a 


of our bankine. credit and note issues in men chosen 


necessarily with some reference to political considera- 


tions, and at least partly subservient to party demands, 
is a proposition that sets reason and all our experience 
The 
cCnnnot be more tersely or forcibly expressed than in the 
words of Mr. F. A. Vanderlip, of the National City Bank : 
‘If such a board as is proposed were formed by appoint 
the the United 


whoever 


at defiance. fundamental objection on this score 


ing seven leading bankers of States 


they may be—and these men became dissoci 


ated from the daily conduct of actual affairs and sat at 
Washington, directing at arms’ length the operation of 
would very rapidly lose 
But 


Such participation as the bankers, 


the several reserve banks, they 
the 


bankers. 


power to direct wisely.” they are not to be 
as a body, 
may have will be in an advisory capacity, and without 
to affect What, 
Speaking of the old United States Bank and 
War, William G, the 


students of this 


power decisions reached. then. is to be 
expected ? 
the 


ablest 


Bank Professor Sumner,-one of 


finance in country since Alexan 


der Tamilton, has said: “ When, in any arena, a power 
of decisive importance as an 
that its 


efforts to 


might be 
the 


is present which 


ally of one party or other, it is inevitiuble 


allinncee will be contended for by them. Its 
remain neutral will be vain and will expose it to greater 
both than an alliance 
The Bank War may be held 
tional Bank in this country is 


would be 


either. 
that a 


danger from with 
Na- 


because it 


to demonstrate 
impossible. 
sure to object of conflict between 
effect. a National 

The truth 


remains exactly what it was eighty ye 


become an 
political parties.” It is, in Bank of 


issue that is now proposed. concerning it 


Wrs ago. 

The details of the plan so far as one can discuss fairly 
final 
dicted confidently, contain other minor features just as 
doubtful or The 


to be paid $10,000 a 


a measure whose authentic shape cannot be pre- 


objectionable. managers of a nation’s 


finances sre yvear, when bankers in 


charge of financial interests small command 


$50,000 or more. 


relatively 
The position is not made attractive by 
like that of the 
sort of 


life tenure, 
Wit lim- 


ited to eight years. for a salary, at best, not over one- 


n justice of Supreme Court, 


ability can be purchased, for a term 


fifth as much per annum as less onerous services would 
command in private life? Necessarily the political pos- 
sibilities must become the chief inducement to serve. 
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Naturally, this board being a political instead of a 


financial body by the law of its constitution, its seat Is 


placed in Washington. There will be gathered the gold 
reserve required by the new measure, in addition to the 
and held the 


paper currency left 


immense stecks of coin bullion against 


other forms of which are outstand- 


ing, The objection to the mental atmosphere of the capi- 
tal is matched by the physical objection of placing the 
most important collection of gold in the world at the 


foreign Nobody knows to-day exactly 
What modern warships. where guns have a 
but that cities near 
would be at The 


striking distance is an 


merey of a NAVY. 


range of ten 


niles. can do: we do know the sea- 


board their mercy. mere presence of 


treasure within incentive 
and 


feeling of distrust and apprehension 


such a 


to hostilities would at least create a widespread 


inble to culminate 


1h panic, A glance over the world to-day does not tend 


to reassure anybody who wishes to believe in an in 


creasing pacific disposition among men or nations. 


So far as one can see. most results of real value to be 


accomplished by the bill under consideration might 
equally weli be obtained under existing law providing 
for the issue of emergency circulation. But one of its 
least excusable defects is its exclusion from the ap- 


proved securities for discounted notes or investments of 


these which are actually most desirable and safest of 


all. Government bonds, State bonds, bonds of cities and 


counties are, in different Capacities, recognized as good, 


sufe investments or collateral, A first-class railroad 


bond is uot. The discrimination, like the proposed sys- 


tem of banking control, is purely politieal. There can 
scarcely be a man at Washington ignorant of that fact. 


Suppose that American bankers, in some time of finan 
cial stress, need to draw upon the foreign store of capi- 
tal. There is plenty of it. But it 
security. A man approaches a 


asks for recognized 


banker in London, Paris 


or Berlin, asking a big loan or attempting to realize on 
the United 


reserve note issues, or 


securities. with notes of merchants in States, 


Which are the foundation of with 
municipal or State bonds, the latter being an authorized 
investment. The foreign banker knows nothing of 
Ile 


‘Have not,” 


our 
private business interests. 
local publie credit. 


knows little more of our 
he would probably say, 
‘some Of your States repudiated their bonds? True, it 
but extravagant, 
great borrowers and spenders, and I cannot know when 


it may 


Was some time ago; your people are 
happen again. 
Grant that 


local 


Your paper is not satisfactory to 
that 


does 


me." under 


ITe 


he is wrong: he does not 
He not 


and he makes the terms. 


stand our conditions, have to. 


has the money, 


On the other hand. he knows a first-class American 


railway bond as well as he does the securities of his own 
city. The name is familiar to him, the record established. 
A bond road that 
dividends uninterrupted)s 


of a has regulary paid interest and 


for twenty or thirty years 


looks good to him. If it has a satisfactory surplus and a 
sood margin of receipts over operating expenses, it looks 
ill the better. sina 
the 


bond 


Where the interest charge is only a 


percentage of net earnings, the bond is well known, 


facts familiar, and the security gilt-edged. Such a 


can be exchanged for cash or credit in any market. 


the all 
qualification in time of financial stress. first-class railroad 


In assured convertibility, which is important 
less, in 
This 


is not a mere opinion, it is proved and supported by the 


honds are unequaled. Their cash value shrinks 


time of depression, than that of any other security. 


judgment of the men in charge of those institutions that 
regard The 
life, are liable 


to be called on unexpectedly at 


their investments as a sacred trust. creat 


fire and other insurance companies, which 


any time for large sums, 


by experience hold good railroad bonds as a preferred 


investment. The savings banks of the several states are. 


as a rule. encouraged and almost directed to prefer rea! 


estate mortgages in making investments. They have 


learned by experience that when public confidence is im- 
paired and there is a sudden and continuous demand for 
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cash, they cannot realize on these, buc can depend on 
first-class standard railway bonds to bring them the ready 
money with the last shrinkage. ° 

Not without reason does the credit of the best railway 
The resources behind them are not 
vouched for 


bonds stand high. 


estimates, but values publicly known and 
by authority. The 
fixed by varying conditions of the seasons, perfectly sure. 


public 


revenues are, within narrow limits 


Even confiscatory legislation would be halted by 
opinion long before it could touch the percentage of the 
Ilence the 


United 


property value represented by the bonds. 


confidence of investors in this form of security. 


States bonds are a favorite standard for safety. Yet our 


Government has seen the time when it had to suspend 


specie payments because it could not meet its obligations. 
Through all that period, including the Civil War and the 
financial fluctuations that accompanied and followed if, 


many of the old and stable railways of the country dis 


charged every obligation in full and paid a good profit 


to the investor hesides. No wonder their bonds are a 


synonym for high credit. 


To exclude from any plan of credit extension this 


security, while admitting others confessedly inferior, is 
afford to be 
credit 


a discrimination of which Congress cannot 


guilty. When we are establishing a permanent 


and investment basis, to shut out railroad bonds, repre- 


senting an interest which, next to the land on which we 
live, is the largest in volume in the country, a security 
proved to be convertible into cash more readily than any 
other and with less shrinkage, would be a blunder with- 
out economic defense. That it has been so much as con- 
sidered can be explained only as another cowardly polit- 
ical blow at a great interest, which bankers serving the 
country and business men and honest men in public life 
should make heard their protest against. The country 
cannot afford, in order to satisfy an unjust prejudice or 
cater to a political discrimination, to bar from its place 
this asset. whose solidity and value are established and 
admitted in every money center of Europe and America. 

Some other details of the bill are open to and have re- 
ceived fair nnd kindly criticism. But there is one com- 
prehensive objection and one danger of practical failure 
which have been too little emphasized. 
is that the bill in its present form is too socialistic to 
suit the temper of the body of our people. 
it is not merely supervision and regulation, even so mi- 


The objection 
Observe that 


nute as are exercised in the case of the railroads, that is 
proposed. The banking business, so organically related 
to the solvency of every institution and the prosperity 
of every man, is to be taken over almost in its entirety. 
National banks must join the new association or be dis- 
solved. 


which 


They must contribute the entire Capital with 
These 
banks are as completely under governmental and political 
control as is the Interior Department. The Central Re- 


serve Board is an autocracy. It is responsible to nohody 


the reserve banks are operated. reserve 


but the President, who can make and remake it at wil 
It can suspend banks and bank officers, compel one ban! 
to rediscount the paper of another, suspend all reserve 


requirements at pleasure, and issue and retire, without 


any check from the outside, credit notes which are de 
Clared upon their face to be obligations of the United 
States Government. Even the profits of the banks so 


rigidly controlled are not to rise above 


The 
plan differs essentially but little from the direct assump- 


5 per cent. 


tion by the Government of complete ownership and con- 
trol of the banking business. 

onerous conditions and the choice which 
may impose springs the danger to the plan and to 


these 


Out of 
they 
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the whole country. There appears an assumption that the 
banks must accept any terms; that they will 
sum rather than surrender a charter which entitles them 
to be called ‘* National.” 
the case. 


pay any 


In truth, this is very far from 
The bankers of the country have met the sit 
uation with real patriotism, have shown every willing- 
hess to co-operate, have expressed their objections to the 
scheme as framed with good and moderation. 
They are, as a body, as sincerely desirous as any men il 


the country 


temper 


and to serve the 


to maintain pullie credit 
publie good; and have shown themselves ready to make 
concessions and to hear their full share of the necessary 


burdens of currency reform. 


3ut no persuasion or com- 
pulsion can urge them beyond a reasonable limit. They 
cannot be obliged to accept any new system. They have 


always the option of surrendering their charters and op 
erating under State laws, 
The 


sacrifice is mistaken. 


popular idea that this would involve Aa cost 


Indeed, a change is now going for 
drift of 


State banks everywhere are growing more rapidly than 


ward that shows the natural banking business. 
ever before and competing successfully with the national 
banks for business. State banks and 
trust companies in New York are reported to be $3C0,000,- 
The State banks 
of Minnesota have increased their deposits $15,000,000 in 


The deposits of 
000 greater than those of national banks. 
the last year. State banks are growing faster than na 
tional banks in Boston and Chicago. It is clear that the 
advantage of the title “ National” is about balanced by 
Tighten those limita- 
tions, increase those burdens, and there is great danger 
or practical certainty that many or even most of the na- 
tional banks would feel it due to their stockholders and 
depositors to refuse ‘to enter the new association, sur 


the restrictions that accompany it. 


rendering their charters instead, and electing to operate 
under State laws. If-this should happen because condi- 
tions are made too onerous for acceptance, not only must 
a plan based on the assumption of their co-operation fall 
to the ground, but such a situation could scarcely fail to 
bring with it distrust, disturbance and more than a prob- 
ability of a monetary-crisis and great business depression. 

To avoid these possible perils, to frame a system not 
for to-day, but for all the future, founded on justice and 
financial experience, co-operation hetween the bankers, 
the executive and the legislative authority is indispen 
sable. I am sure that you are ready to do your part. The 
That 
the penalties of life and growth. As intelli 


prospect before you widens, the difliculties increase. 
is one of 
gence and the experience necessary to deal wisely with 
our problems grow, the problems themselves also grow 
and 
may be 


in number with the advance of civil 


ization. It 


complexity 
that 
function, have heen too little united ii 


vou, as representatives of a 
mighty national 
opinion or too modest to express and maintain it. ut 
your influence is powerful, your conclusions will he re 
spected. It may be that the time has come when yor 
should assuine a more active position, a more direct and 
forceful leadership. That is for you to decide. But the 
that 
banking, the monuments to credit 


country needs the best service you have to offer 


The history of which 


this country has to show, the wise employment of our 
capital, the cordial desire to ascertain and to serve the 
public good shown by your rank and file, not only in the 


great centers and in times when panie threatened to 


shake the solid bedrock of the nation itself, but in every 
little community large enough to boast its hank. and 
among the thousands of toilers there who count you as 
their friends and helpers, advise the country that such 
policy will not be unjustly assumed or unwisely or un- 


patriotically administered. 
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SECTION. 12] 


Education for National Efficiency. 


By GEORGE E. 


his national pur- 


“When one talks to an American of 
pose,” says Mr. H. G. Wells, * he seems a little at a loss, 
If one speaks of the national destiny, he responds with 
alacrity.” This brilliant We have 
too long deluded ourselves with the idea that we are the 
of 
rhapsodic rhetoric ; 
Publie lands have been occupied, natural resources have 


is right. 


Englishman 


children fortune: we have intoxicated ourselves with 


we are now facing the cold realities. 
been appropriated by individuals, corporations, and gov- 
Exports of food 
There was something ominous in 
the recent arrival of that The truth 
being pressed home that the days of traditional agri- 


ernment. Population is increasing. 


stuffs are declining. 


Argentine beef. is 
culture, of easy-going industry, and a wide-margin com- 
merce are numbered. ‘The tariff put of 
their It to maintain 
living we must change our 


new will many 


our industries on mettie. we are 


even our present standard of 
methods, 


‘There is a fashion in phrases. Every period provides 


its own catchwords and shibboleths. For Emerson, 
American spelled Opportunity in capital letters. The 
country was a vast arena for individual struggle and 


achievement. It would be a disaster to drop this stim- 
ulating idea from the national lexicon, but just now it 
‘efficiency ” that put if not in 
The call for efficiency is a summons to awake 


is is being in italics, 
capitals. 
from complacent dreams of national destiny, and to or- 
ganize work and teaching under the guidance of a na- 
tional purpose. We must learn to practice economy, to 
obey the dictates of science, 
and specialized skill. We must 


We must train and inspire our children to 


to value expert knowledge 
exalt moral and spirit- 
ual forces, 
take their places in a well-organized and loyal national 
life. 

In self-contained 
nations. Now, 
must We must 
strive for markets, for power, for prestige. We must 
under natural 
forms that 


but 


the earlier we were isolated, 


protected 


years 


and from rivalry with other 


we compete in a world-wide struggle. 


disad- 
may 

we 
pur- 


serious 
of 
have no need to 
We 
This Competition not only forces us to 
it 
conscious adjustment 
reorganization of 
that 

natural 


peoples who 
attained 
We 


no longer rely upon destiny. 


reckon with 
efficiency 


fear, 


Vautages have 


well give us pause. 


Lats must have 


pose and policy. 
we need to 
to 


cr 
go 


organize our activities, but tells us what 


new con- 
hand in 
more 
more 


better un- 


teach our youth. <A 


ditions and a education 


hand. So it comes about we are seeking a 


our resources, a 
ot our 


citizens, 


scientific exploitation of 


organization commerce, a 
our and 


At the same time we are attempting to 


economical 


derstanding among higher social and 
political ideals. 
adapt our education to these needs of the national life. 

National efficiency demands the distribution of abil- 
ity into many professions and callings rather than con- 
centration upon a few. We probably have too many 
lawyers, insurance agents, real estate dealers, brokers, 
possibly even many few 


expert general farmers, fruit-growers, dairy men, gard- 


shopkeepers- too bankers; too 


eners, and highly skilled artisans in many indus- 
tries. Efforts to magnify these industrial pursuits have 


been so far largely futile. 
of rural life does not send people to the farm. 

ous talk about “the dignity of labor” not 
men to flock into shops and factories. 
which draw men 


City men’s sentimental praise 
Uncetu- 
does cause 
The 
into callings are social esteem. 


influences 


eco- 


nomic reward, a technique which challenges mental abil- 
ity, a sense of mastery, and a corporate pride in one’s 
vocation. 


VINCENT, President of the University of Minnesota. 


Our problem, then, is to widen our ideals of worthy 


and dignified work, to exalt many kinds of service. 
This is a slow process. The standards of society 


change gradually. This has been true, for example, of 


It is trite to say that this industry fun- 


is 


agriculture, 


damental. We know, too, that our agricultural methods 
and results have until recently been almost a national 
disgrace. We are trying now to make farming scien- 
tific and effective. AS one means to this end we seek 
to increase the attractiveness of rural life. Agricul- 
tural education itself has drawn people away from the 
country-side. We are making a conscious effort to 
change in the minds of Americans the ideas and feel- 


It 
as important to do this for towns people as for farm 
folk. 
inate the country-side. 


ings they have about farming as a career. is quite 


Tor city made ideas and standards tend to dom- 


of illustration, let review briefly what 


Minnesota is doing to increase the efficiency of 


xy Way us 
farming 
itself, to change the popular estimate of rural life and to 


adapt the educational system to these two aims, Every 


elemenr of Minnesota activity may be found somewhere 
in the United States. Nowhere, however, have these 


elements been so completely combined and co-ordinated. 
The State and the State institutions, the 
Federal] voluntary corpora- 
tions, private institutions, and individuals are working 
together to and country life 
worth while. 


roverhinent 


government, associations, 


make farming successful 


There is, first of all, a system of distributing infor- 
mation and affording supervision. The agricultural 


experiment stations of the University are the chief cen- 
ter this Printed bulletins 
they are to be useful the demand for 
the farmers. Institutes play a 
the campaign, but 
gradually merge into 
The 
a personal relation be- 
the his 


which is organized. 
if 


come 


around 
but 
must 
the 
pioneer revivalistic agencies must 
efforts, 


are well, 
from 


earlier 


them 


part in of these 


STALeS 


more permanent and practical next step, 


is the establishing of 


therefore, 


tween the experienced expert and farmer on 


farm. 

The 
The division of the State into seven districts. each with 
the appointment of 
trict agents (two already in service) in charge of these 


Minnesota plan involves the following features: 


its own experiment station; dis- 


divisions; the employment in each county of a resident 
agricultural agent 
by the Dean of 


(twenty-five are at work) appointed 


the Department of Agriculture in the 


University, and supported jointly by local subscrip- 
tions, a county appropriation, a State subsidy, and a 
Federal grant; the co-operation with these agents of 
150 teachers of agriculture in. State-subsidized High 
Schools; the active support and co-operation of farm- 
ers’ clubs, development associations. commercial clubs, 
bankers’ committees, good-roads associations. stock 
breeding organizations; daily conferences between 


county agents and individual farmers concerning crop- 
rotation, pure seed, drainage, live-stock, of 
plants and animals, farm accounting, marketing, cred- 
its, etc.; assistance by the county agents and station 
experts to co-operative creameries, selling associations, 
and other community enterprises; the multiplication of 
demonstration farms (twenty-five now in operation) 
owned and operated by regular farmers who. without 
any subsidy, agree to follow the instructions of the ex- 
periment stations and to make daily reports. 

Next come the agencies for interesting the publie in 


diseases 
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rural affairs. ‘he chief of these are: Certain extension 
activities of the University. the farmers’ institutes, 
farmers’ clubs. commercial clubs united in a State Fed- 
eration, the State Federation of Women’s Clubs, 
Roads Associations, Improvement societies. These or- 
hold public meetings and conventions at 
wide variety of rural topics are 
The farm papers play an important part in supplying 
their readers with information and _ reports. 
operative creameries and similar undertakings exert a 
marked The railway companies by their 
demonstration farms, their distribution of literature, 
and especially by co-operating in the sending out of 
demonstration trains, are doing much good. The State 
and county fairs are more and more coming to be edu- 
cational in character and influence. 

To this gathering it is a pleasure to mention the work 
of the bankers of the State, who have shown a gratify- 
ing interest in the farm problem and in the readjust 
ment of the educational central 
is in relation with district committees under which sub 


Good 


ganizations 
which a discussed. 


The co- 


influence. 


system. <A committee 


committees on special activities are organized. The 
county agent plap, subsidies for vocational subjects in 


cattle 
projects, ete.. have had the hearty and effective support 
of these 


the schools, improvement associations. importing 


committees. A good many bankers are buy 
ing dairy-herds, are operating farms and by demonstra 
tions are giving aid to the cause. It 
lieved that the bankers will 
farm credits by relying more and more upon the reports 
of the eounty agents as to the efficiency of 
farmers and their economic right to loans on favorable 
terms. Whatever the outcome of the demand for a new 
system of farm credits, it is important that nothing 
should stand in the way of stimulating efficiency by put 
ting a premium on and 
ment, 

The adjustment of 
situation 
time permits. 
nesota will 


is confidently be 
improve the conditions of 


individual 


sound methods good manage 
the educational system to the nevw 
detailed than the 
Out of the State treasury this vear Min 


pay $5,150,000 for the maintenance of com 
mon schools, high schools. Normal schools, and the Uni- 


deserves more description 


versity. Of this $200,000 is for special subsidies to 
high schools, which teach agriculture, domestic science, 
und manual training. These State subsidies involve 


more than an equal contribution from local boards. Of 
the 210 high schools, 150 provide the vocational subjects 
und maintain special teachers, 
merely as a and 
nection with demonstration 
vicinity. ‘The school 
sion, and by 
districts becomes an 


Agriculture is not taught 
book laboratory subject, but in con- 
and farms in the 
is a center for agricultural exten- 
means of with 
part of a 
includes village or town and the country. 
of agriculture is the expert 
his territory. In 
“short course” 
division 


plots 
association surrounding 
system which 
The teacher 
advisor of the farmers in 
winter the school 


integral 


holds a one-month 
The agricultural ex- 


supplies speakers and 


for farm people. 


tension lecturers, sends 


out literature, organizes industrial contests among school 


pupils, supplies monthly bulletins on agricultural sub- 


jects to rural school teachers. The University Depart- 
ment ef Agriculture offers four-vear courses for the 


training of teachers of agriculture. and of domestie sci- 
ence. 
The 


Summer schools for rural teachers are provided, 
University also conducts three schools of agricul- 
tural train and girls for country 
life. Kighty per cent. of the graduates are now on the 
farms, or in closely-allied pursuits. The 
Agriculture trains men and women for 
and teaching service. 


technology to boys 


College of 
expert, 
Consolidated rural 
schools are being increasingly used not only for agricul- 


young 


managerial, 


BANKERS’ CONVENTION. 


tural education. but as centers of rural neighborhood 
life. 

Certain features of this Minnesota educational plan 
may be emphasized. It is democratic. Children are 


not prematurely assigned to special vocational or 
schools. Aristocracy may for a time at least 
efficiency by making its masses obedient servants. 


trade 
secure 

But 
democracy cannot accept what Lincoln called the * mud- 
sill” theory. It must seek ability wherever it may be 
born, No stigma is attached to agriculture or domestic 
science by segregating the pupils who pursue these sub- 
jects. Indeed, they are not vocational so much as they 
are educational. Experience shows that the introduc- 
tion of them stimulates all the work of the school. The 
plan recognizes the fact that all children are to be 
citizens as well as specialized workers. Up to a certain 
point the education should be common to all with a 
measure of specialization in accordance with aptitude, 
but within the social unity of the same school. 

So much for the programme and policies of a State 
which is finding 
dominant. All 
tion by a 
American, 


itself. No one center or authority is 


activities are organized into 
common spirit. The situation is typically 
State institutions, voluntary associations, 
corporations, individuals, are working together without 
any sense of 


co-opera- 


governmental paternalism or weakening 


of personal initiative and responsibility. The movement 
mnakes for mutual understanding and good will. 


ers and 


arm- 
bankers, school teachers and storekeepers, pro 
fessors and politicians, club women and farmers’ wives 
ire drawn into comradeship. 
that the millenium 
Human nature has 
There is apathy to be 
to be overcome. 


Perhaps, however, we 
dawned in 
undergone no sudden 


counteracted, prejudice 


ought to say has not 
Minnesota, 
change. 
Suspicion concerning disinterested citi- 
zens like bankers, for example, has not been entirely 
The 


One is not to be 


dispelled. sut a real beginning has been made. 


air is full of hope and determination. 
blamed for feeling that it is a good thing to live in a 
region that is awakening to a purpose and is organizing 
its efforts. 


It is to be feared that this long description has 
obscured the principle to be illustrated—namely, that 
national efliciency demands a great diversity of spe- 


cialized pursuits and an education which must stand 
the test of national and welfare. Naturally an 
agricultural State turns its attention to farming. Pre 
dominantly industrial and must 
make their many and at- 
tractive, and to adapt their education to these pursuits. 
Here, premature 
work is to be avoided. 


need 
commercial sections 


seek to vocations respected 
future 
The general common education 


too, decision as to children’s 
inust not too soon give way to trade training. At the 
same time this preliminary preparation must have some 
bearing upon future vocations, and, above all, not dis- 
criminate against manual employments as in the past. 

This then is the national task—to work out a system 
of education which making the United 
States an effective competitor in the arena. 
Efliciency must be secured, however, through and not at 
the sacrifice of our fundamental institutions. It must 
be a progressive efficiency, in that it gives scope to in- 
dividuality and experiment. It must be an expert effi- 
ciency, which recognizes the authority of tested scien- 
tific truth and verified experience. It must be a social 
efficiency. arising not from of the many, but 
from their loyalty to a common ideal and purpose. It 
must be a moral efficiency, inspired not by mere hope 
of material gain, but by a genuine desire to make our 
country a potent influence for social justice and for 
world welfare. 


shall aim at 


world’s 


coercion 
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““The County Agent.”’ 


By S. M. Jorpan. Counts 


Some time ago. Mr Joseph Chapman invited me to de- 


liver an address before this Convention. A few days 
later I received notice from Mr. Chapman. saying, “I 
do not want you to deliver an address, but I want you 


to make a speech.” So I prepared an “ address” for the 


newspapers and a “speech” for the audience, 
The County Agent 


I presume for the reason that I am 


have been as- 
~ic Os 


is the subject that I 


signed. am 


on a two years’ “leave of absence” giving the plan a 
trinl Sometimes we are given a different name, but 
the meaning is all the same. Ile is usually employed 
jointly by the county. by the State and by the United 
States Department of griculture In Missouri the 
county pays one-half the salary, the State one-fourth 
und the United States one-fourth. The man who as- 
suimes this position must have a good store of both prac- 
tical and theoretical knowledge not only of farm mat- 
ters. but of many others as well. Te must be able to 
tell what he knows in the farmers’ language, He must 
know when sand how and where to keep his mouth shut, 
and above all to be in entire sympathy with the situation 


and be a man who sees eflicient service as the greatest 
success, In his work he is commonly aided by a Farm 
ers’ Organization, with an Advisory Board or Council in 


addition to being assisted by the College of Agriculture 
awnd Experiment Station and the United States Depart- 
ment of Agriculture The County Agent is commonly 
knownh as the manager of the Farm Bureau, as it is 
cilled. and the See retary of the Farm Bureau is fre 


quently the Secretary of a Commercial Club or a County 


Superintendent of Schools. or some person who can give 
his attention largely to the work. General plans are pro- 
vided by the United States Department and the State 
College of Agriculture, but it must be left largely to the 
County Agent himself and to the Advisory Council of 
the Bureau as to the best menus and methods of carry 
ing out the plans that are designed. 

In Pettis County, Missouri, where first the plan was 


put in operation in the State, the fact was realized that 


because it was new we would encounter a great mea 


the 
the move had to be made popular 


Th 


difficulties and objections. It became evident from 


that 
To bring about 


beginhing 
fil. 
tion was planned, consisting of two leading farmers from 
of of- 

making for planning 

of 
our 


Vers 


or it: must this result an organiza 


each fhe seventeen towuships and six additional 
alloa 
the 


prepared a 


lieers, in) body of forty men 
The manager 
forth all 

plans of organization, how the plan began and much of 
the State 


Following this. 


iil 
the 


carrying out work designed. 


Bureau bulletin setting 


its progr 
Board of Agriculture at Columbia, 
wt report of the 
detail largely what was accomplished. 
to 
ested and it is free for the asking. 


‘ss. and the same was published by 
Mo. 
Wis made first vear’s work, giving in 
This bulletin and 
he 
In the length of time 


of the 


report will be mailed any person who may inter- 


that we have for discussion only a few more im 


portant items can be mentioned. 
The 


house for the dissemination of those methods and plans 


Bureau of Agriculture becomes a sort of clearing 
that will best accomplish the results for each particular 
territory. The County Agent must get a line on the agri- 
cultural situation of his county. and he will often find 
that many things are apparently contrary to what he 
will find in other parts of the country, as methods suited 
to one locality will not be suited to another. It often 
happens that plans in a community may be materially 
bettered, even those in force may be good, satisfactory 
results, and in such an event, when new plans are sug- 


Agent United States Department of Agriculture, Sedalia, Mo. 


The 
County Agent will succeed largely in proportion to the 


vested. it has to be done very diplomatically. 


things that he can see to do that will render a service 
to somebody, even though that service be ever so small. 
Among the first things that was called for in Lettis 
County was some information regarding the growing of 
alfalfa. Many men had assured me that they thought 
the soil of Pettis County was not adapted to that plant 
and it could not be successfully grown. In making a 
trip to look at a piece of land on which a man wanted 
to sow alfalfa. he told me he wanted me to see his new 
clover that he thought to be a very fine crop. In taking 


a look at it, clover-dodder could be found growing on 
practically every square rod. This man did not know 
what dodder is and his hired man had never heard of 


it. 
the Sunday following this visit, I told about dodder, as 
and of difficult it 
rid of it, but in the article in the newspaper 
very little but 
ight be interested to call at the office and see the plant 
und I would be glad to explain, and I think that before 
the next Monday at least fifty had 
stopped me on the street or had been the 
inquiry. I found on the 
that had been that it local 
houses. This led to investigation 
tion in Pettis County. 1 


In my articles for the Sunday morning newspapers, 
to its being a very serious pest how 
was to get 
invited those who 


| gave information, 


men either 
to 
examining 
from 
the seed siltua- 


hoon 
otlice to 


Inake also clover 


sown came seed 
of 


must Say that it was very bad 


seed 
an 
indeed. I gave our dealers the information that I would 


do everything I could to assist them in selling the best 


seeds that were on the market and would use just as 
much effort to prevent their selling impure seeds. I did 
this in order that there be no misunderstanding, and in 


inv seed-testing work when I found samples of bad seed, 
I invariably let it be known as to where it came from, 
so that any prospective buyer might govern himself ac- 
cordingly. 1 that Sedalia 
nen of integrity and who desire to do the fair and hon- 


believe our seed men ip ure 


est thing. but that they themselves were not posted on 
far 
to determine the locality 


seeds and. so as I 


and 
made 


the quality purity of wm 
had little effort 
where the seed that they were offering for sale had been 
During the 
situations deveioped, vet, so far as I know, no hard feel- 


aware, 


produced, first season a few embarrassing 
ings resulted: but when the new year’s work began and 
alfalfa and 
cured, simples were invariably submitted to the Bureau 
bought. this the 


can be protected just the same as the farmers who may 


the supply of clover seeds were being se- 


before they were By method dealers 


Lvs 


not impure seeds 
An effort 
at the last Legislature to secure a pure seed law, but we 
failed in this: 
I really believe that, the way matters have turned out. 
we are in far better position than any seed law under 
the sun could possibly make us. I found a 
very noxious weeds growing in many parts of the county, 
not farmer in their 
seeds. Little attention had ever been given to anything 


of the kind and they, of course, were not familiar with 


buy. and if our dealers do our 


trouble along this line will be over. was made 


but so far as Pettis County is concerned, 


nuniber of 


yet one three knew these pests by 


them. This has ied to the introduction of seed testing 
in the rural schools of the county. and many of the 
teachers have made a great “hit” in this work alone. 


The children will ask for a little clover seed perhaps 
and take it to school, and in a few days a little twelve- 
vear-old girl will bring the sample back and show papa 
the seed of sour-dock, bracted plantain, and buck-horn in 
his clover, and 1 believe that before two years more have 
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passed every pupil who is twelve years of age or more 
in the rural schools of Pettis County will be able to rec- 
ognize by their seeds every one of the serious weed pests 
that are found in these field seeds. Referring again to 
the alfalfa seeds, I found four or five more who were 
having splendid results with alfalfa, and on investiga- 
tion 1 found that they were doing the things that are 
necessary to do, and I found also many who had told 
me of failures, and a few questions invariably brought 
out the cause. Pettis County farmers, as a rule, had not 
suspected that their soil was sour, as it was practically 
all well drained. They had believed that well-drained 
soil should not be acid, but it is found that the drained 
that acid. I began 
making tests on various farms, and up to the present 
and I find the soil 
much so to make 


soil is the soil is most commonly 
time have made, perhaps, 500 tests, 
all more or acid; in fact, too 
alfalfa-growing as successful as it should be. As a re- 
sult, who sowing alfalfa 
have limed their land, and of about forty fields that have 
Agriculture was estab- 


less 


persons were contemplating 


Bureau of 


been sown since the 
lished in Sedalia, only two have been lost. One was 


destroyed by army worms, and the cause of the trouble 
with the other was perhaps due to liming the soil with 


air-slaked lime too close to the time of seeding. Those 


who gave the most careful attention and followed the 
instructions are more than gratified with the results, 


because the first crop that was cut made an average of 
from perhaps three-fourths ton to two tons per acre. 
It should be only a little time until Pettis County should 
be growing thousands of acres of this great plant, be 
cause the only trouble that has been experienced is as 
indicated above, together with sometimes sowing South- 
endure our We 


the dealer gets 


seed that will not winters. 


our business to see that 


ern-grown 
are making it 
seeds from a section of country that produces seed best 
adapted to our conditions. 

In 1912 


crops in its 


one of the greatest apple 
fall 


they were going to have to 


Pettis County had 


history. Early in the farmers began 


coming in and wondering if 
fruit to the hogs. I told them we would see 


and | 


feed their 


what we could do, managed to get some inter 


views in some trade journals and these were copied very 


widely, and within two weeks I had letters from pros 
pective buyers from twelve different States. In Pettis 
County, of course, we felt like the whole world was 


overloaded with apples, yet it developed that many sec 


tions of the country had no fruit at all. When buying 
the ground, 


the good stuff at a fair 


time came a great many buyers were on 
and the first ones packed up all 
price, ‘Those 
country, but maybe would scout a little and take the first 
They that there was lots of fruit, but 
nothing the market wanted, except what had already 
been sold. It that who had sprayed 
their orchards and had given them the right had 
much marketable fruit and they realized a good price, 
and those who had big apple crops and whose trees had 
been given no attention had the privilege of feeding the 


making it into cider. 


who came later would start through the 


train out. said 


developed men 


care 


fruit to hogs or The lesson was 
a wholesome one, though desperately severe, and I be- 
has been the means of a great many men 


take the proper 


lieve that it 
taking 
orchards in the future. 


measures to care of their 

Perhaps the most important event that has taken place 
in Pettis County is the establishment, by the United 
States Department of Agriculture, in an endeavor to 
clean up hog cholera from the county, of a station at 
Sedalia. 
earry out this work, and it was decided to select three 
States in the corn belt and take one county in each in 
which to make the demonstrations. Indiana and Iowa 
had been selected and Missouri was finally decided upon 
as the third State. The next move was to select the 
county. One of the very first conditions that they wanted 


Some time ago $75,000 were appropriated to 
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in a county have that the farmers 
would co-operate with the men who were sent to do the 
work. When they came to Pettis County they found the 
very conditions that they were seeking, which was pri- 
marily that we have one of the best working farmers’ 
organizations not only in Missouri, but as good as can 
be found in any State. 


was to assurance 


The membership of our Bureau 
approximates 700 paid-up members. It 
dent that every 
fullest 


was very evi- 


one of members would give the 
This benefit would not 
for the establishment of the Bureau 
Agent, and had it not been for this 
Bureau, Pettis County would not have secured this gift 
of $25,000. 


these 
possible co-operation. 
have been had but 


by the County 


On the 26th day of last July the office was established 
and ready for work in charge of some of the ablest hog- 
cholera specialists in the United States. Among the first 
moves made was to visit every township and secure as 
many signatures for co-operation as possible. In a hur- 
ried campaign of only a few days more than one thou- 
sand signatures were received from men who by their 
act agreed to co-operate in every possible way to suc- 
cessfully accomplish the object sought. <A staff of vet- 
erinarians first of the county and found 
less trouble in every township. A 
plete survey of 


made a survey 


more or very com- 
the loss for the past two years in this 
county alone approximated $750,000, 

There are a vast number of other things that are 
called for from day to day in the way of visiting farms, 
planning crop rotations, selecting breeding animals, se 
curing markets for seed grains and crops, building silos, 
diagnosing sick identifying insect pests, settling 
disputes between landlord and tenant, securing places for 
farm hands and help for farmers, looking after the Boys’ 


County Corn Contest 


soils, 


work of the county, visiting the 
schools in co-operation with the County Superintendent, 
and aiding teachers in introducing agriculture and do- 
mestic science into the schools, assisting in the planning 
of a system of waterworks or lights or other conven- 
iences in the farm home, and preparing and giving lec- 
tures on all sorts of occasions. 

One of the very important pieces of work that we have 
carried on is what we call “ Out on the Farm Meetings.” 
Some good farm is selected where the farmer is making 
a success especially of some of his work, and in the fore 
noon the farm is looked over and methods talked about 
until the noon hour, then a dinner is spread on the lawn 
or in a grove, and as soon as the dinner is cleared away 
the lectures and talks begin. 
in the beginning, but 


These meetings were small 
at some of them the attendance has 
from 150 to 600. Where the 
common ground, talk over their successes and their fail- 
and at 
vited and 


reached farmers meet on 


ures, these meetings many town people are in- 
are more or less pleased to be in attendance 
and come in contact with the people of the farm, and as 
a fact they learn to like them. 
learn a little bit, and that is very good; we have a day’s 
outing, and that is important; but the valuable 
result that is obtained acquainted with 
another. If you do not your neighbor, the 
chances are that it is not know him. 
If you will get well acquainted with him you will find 
that he is a pretty decent sort of a fellow after all: al- 
most as good as you are, This is one of the methods 


At these meetings we 


most 
is that we get 
like 
because you do 


one 


. that we have adopted in Pettis County, and the people 


in town, believing that they should return the courtesy 
extended them, arranged on our first anniversary an all- 
county noon-day banquet and invited each member of 
the Bureau, together with his wife or sweetheart, or 
somebody else’s wife or sweetheart, to be present, and, 
though the disagreeable, 564 were 
seated at one time around the banquet board. These 
were composed of folks from town and country, and a 
more splendid or representative gathering could not be 
found. We are endeavoring to of the 


even weather e Was 


lose all traces 


boundary lines between the town and the country, be 
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cause for all these years the town and the country have 
not understood one another, and when the time comes 
that each other better we will find that the 
people in the country and the people in the town are one 
and the same and pretty decent folk after all. 

It is complimentary to the bankers of the nation that 
they have been in close touch with this movement ever 


we know 


since the beginning; in fact, in many places they are the 
men who have been in the lead and paying the most 
money toward the support of the County Agent and his 
work. I believe that the banker stands in the most im- 
portant position of any of our citizens, for the simple 
reason that no class of men stand quite so high in the 
estimation of the best people as do the bankers of the 
nation. No up-to-date farmer 
with at least 
institution 


but what is in close touch 
one banking institution, and that banking 
that 
farmer himself. 
too closely to 


knows more of 
the 


tage has related only 


farmer’s business than 

This advan- 
financial matters, 
It would be tremendously important if the bankers would 
know enough about the actual work on the farm to enter 
into hearty sympathy with the situation and to talk en- 
tertainingly and intelligently on 
the farm. 


anybody else except 


every proposition of 
[It has always looked to me like the best sort 
of a business proposition for the banker to have the full- 
est understanding of all the because 
throughout all the land the farmer’s credit to a 
large degree measures the credit of his bank. It is evi- 
dent that the fully appreciates the value 
of the well-to-do farmer and his importance, because he 
is anxious to get him on his Board of Directors, and it 
suits a banker 


farm conditions, 


very 


also 


banker 


very often to give his bank 


some name 
associated with the farmer. 
It is a fundamental principle that people borrow 


money to the greatest extent when times are prosperous, 
Under such conditions also the bank gets its very best 
security. When times are adverse people borrow just 
as little as they can get along with, and the security is 
often unsatisfactory when interest rates must be high. 





SECTION. 125 


These things being true, it would become profitable for 


the banker to so arrange matters that the farmer can 
secure longer time on his loans, at a lower rate of inter- 
est, with an easier method of payment. 

Only a few years ago farmers secured the virgin soil 
at’ a low price, but to-day they are buying a depleted 
soil at a high price. It takes practically from four to 
six times as much to equip a farm for successful opera- 
tion at the present time as it did forty years ago. There 
is not one farm in fifty that has sufficient working capi- 
tal to make it as profitable as it should be and conserve 
the fertility of the soil at the same time. If the bankers, 
by bringing about the conditions referred to, could make 
the farmer more prosperous and his land more produc- 
tive, the business of the town would prosper in the same 
ratio, and while the rates on land might be lower, more 
money would be used in that way as well as a 
much greater amount in commercial loans. 
this condition instituted would have one of the 
greatest possible tendencies to increase all conditions on 
the farm, because it would result in ownership. The 
condition in this country at the present time is that 
mortgage indebtedness on the farms is on the increase; 
under the plans by which these loans are arranged the 
payments never will be met by the returns from the 
land. Production per capita is on land 
tenancy is on the increase. In Denmark 89 farmers out 
of every 100 own the land they till, but in this country 
only 60 out of every 100 are owners of their farms, and 
in this country our land was almost given to us only a 
few years ago. These are conditions that can be rem- 
edied through the training and the educating of the peo- 
ple, and it can be accomplished to a very great degree 
indeed by the bankers of the nation assisting and co- 
operating with the County Agent. 

Books, bulletins, newspapers, etc., have their mission, 
but none of them can take the place of the County Agent 
who goes right onto the farmer’s farm and meets his 
problems face to face and solves them, 


very 
Certainly 
very 


the decrease, 








Committee Reports—Banking Section. 


Report of the Currency Commission to the American 
Bankers Association. 


GENTLEMEN: Soon administration came 
into power, it was semi-officially announced that the subject 
of currency legislation given especial attention and 
the power and influence of the administration 
plish a general change and remodeling of our credit and cur- 
rency system. 

The general subject was for some time past under considera- 
tion by the National Monetary Commission, and elaborate data, 
together with proposed legislation, by them reported to Con- 
gress; hearings were had before the currency committee of the 
last Congress, and the parties having the. subject matter in 
charge in the present Congress decided to proceed with the en- 
actment of a bill without public hearing, and so announced 
The matter was taken up as a party measure, that is to say 
the members of the minority party were not included in the 
deliberations of the committee in the preparation of the Dill 
until the measure was finally agreed upon, not only by the ma- 
jority members of the Banking and 
also approved by the caucus of the majority 
House of Congress, 

Pending this determination on the Lower House 
the Committee on Banking and Currency of the Senate 
a questionnaire, thirty-three questions, covering 
the various phases of the tentative legislation, and which wer 
sent to bankers generally for reply. This was the first 
tunity presented for the bankers as a body to place their views 
upon the question before Congress and before the public 

A meeting of the Currency Commission was therefore called 
to meet June 18 at Atlantic City. Thirteen of the 
members of the commission were present, and for a period of 
two days and evenings devoted themselves to a study of the 
questions submitted and proper replies thereto. The replies 
formulated were sent to the Chairman of the Banking and Cur 
rency Committees of the Senate and House of Representatives 
and also to the President. The questions and replies, in a 
printed document, were also sent to the various members ot 
the American Bankers Association and to members of Congress 

We believe that our replies to the questions of the Senate 
Committee submit a proper foundation for currency legislation. 
and represent the views and convictions not only of the bankers 
but of the commercial and interests as well. 
document is hereto annexed and made a part of this report 
[The replies in full were printed in the CHRONICLE of June 28, 
1913, pages 1807-1809.—Ed.] 

Following the meeting of your commission at 


after the present 


would be 
used to accom- 





Committee, but 


party in the 


Currency 


Lower 


part of the 
prepared 


consisting of 


oppo! 


fifteen 


business Said 


Atlantic City 
an all-day conference was had in New York with Senator Owen 
Chairman of the Banking and Currency Committee of the Sen 
ate. During this conference the various provisions of the bill 
were discussed seriatim, and specific amendments and additions 
proposed and subsequnetly submitted in writing 
ments were taken to Washington and 
the respective chairmen of the 
tees of the two 
President, by Messrs. 
summarization of the 
the JOURNAL OF 
1913, Currency Commission 
of the That 
is hereto annexed and made a part of this report. 
When a comprehensive bill had 
mitted to the 
Representatives for 
in existing 


These amend 
informally submitted to 
janking and Currency Commit- 
Secretary McAdoo, and also to the 
Reynolds, Wade, Wexler, and Perrin A 
proposed amendments was published it 
rHE AMERICAN BANKERS ASSOCIATION for July, 
under the caption, *“ Work of the 
American Association.” 


houses, 


tankers summarization 


been agreed upon and su 


caucus of the majority party of the 


approval, a_ bill 


House of 
making radical 

our judgment, entailed 
public interests, and 
themselves did not 


changes 
law, and whieh, in 
prejudicial to the 
sponsors of the bill 


const 
quences which the 
foresee, we deemed it 
some formal and effective 
their 


various provisions. 


wise that the bankers, in 
should give 
measure as a whole, and as to its 

A conference called. to meet August 22, at 
Chicago. The clearing house organizations of the country and 
the bankers’ associations of the different 
to send representatives to confer with the Currency Commis 
sion. This meeting was held and largely attended by represen- 
tative bankers of the various sections of the country. A com 
mittee was appointed, one-third by the representatives of the 
bankers’ associations, one-third by the representatives of the 
clearing house associations, and one-third by the Currency Com- 
mission, to formulate an expression of sentiment on the part 
of the bankers, and to suggest specific amendments to the bill 
pending in Congress. Two days and the greater part of one 


manner 


public expression to views on the pending 


was therefore 


States were invited 


night were spent in earnest and conscientious work upon this 
subject. which resulted in a preamble and which 
were unanimously adopted by the conference. It also resulted 
in the approval of certain provisious of the bill, together with 
proposed specific amendments to other 
in the opinion of 


resolutions 


provisions, which would, 
those present, make the measure practicable 
and workable. and conservative of the commercial and general 
interests of the whole nation. 

In order to be explicit and present 
intelligently, the conference 
as it 


their views clearly and 


took as a basis the pending bil 
ported by the Banking and Currency Committee of 
the Hlouse to the caucus of the 
House for approval. Such 
were left undisturbed: such 
the conference 


was fr 
Democratic members of the 


provisions as commanded approval 


provisions as, in the judgment of 
should be omitted, were 
matter was inserted in red type. The 

amended in a way to be 


riled out, and new 
pending bill was thus 
easily and perfectly understood The 
amended bill, in such form, was printed and copies sent to all 
the banks in the United 


encing Congress to adopt the 


States, asking co-operation in = intl 
proposed hanges Suid document 


is hereto annexed and made a part of this report 


A committee was appointed and instructed to proceed to 
Washington and lay before the oper authorities having chara 

the pending legislation the changes recommended by th 
onference in the proposed bil! and to explain the reasons 
such changes. 

This committee was composed of the following: James B 


Forgan, President First National Bank, Chicago, I 
George M. Reynolds, President 
‘ial National Bank, Chicago, 11] Vice-Tresi- 
dent Northwestern National Bank, Minneapolis, Minn.; Festus 
J. Wade, President Mercantile Trust Co., St. Louis, Mo.: EK. J 
Hill, President National Bank of Norwalk, Conn.; R. FF. Mad- 
dox. Vice-President American National Bank, Atlanta, Ga.: Sol 
Wexler, Vice-President Whitney-Central National Bank, New 
Orleans, La. 


(Chair- 
man): Continental & Commer- 


Joseph Chapman, 


A hearing was arranged for the committee before the 
ng and Currency Committee of the 
1913. The 
in the bill and the reasons for them was divided among the 
seven members of the Committee, there being assigned to each 
more features of the which important 
hanges were suggested In this manner the changes suggested 
in the bill by the Conference were fully explained to the Senate 
Committee. after which each member of the 
tee was subjected to a thorough cross-examination by the mem- 
bers of the Senate Committee, the hearing being extended over 
five consecutive days The official 
of the Senate Committee on Banking and Currency, as published 
for September 2, 3. 4, 5, and 6, 
of the hearings of the Bankers’ 
is hereto annexed and made part of this report. 
still 


imposes 


Bank- 


Senate on Tuesday, Sep- 


tember 2, duty of explaining the changes suggested 


one or measure in 


sankers’ Commit- 


records of the proceedings 
contained a complete report 
Committee, and a copy of them 
The proposed Congress. rhe 
bill in its present 
banks, and equally 
fhe interests 
cident: no injury can be 
other also suffering. 


legislation is pending in 
form unwise 
unwise hardships 
of the bankers and coin 
inflicted without the 
When business is active and prosperous 


hardships upon. the 


upon the general public 


commercial public are 


upon the one 


the banker shares in the benefit: whe it is languishing, he 


feels the ill effects. The chief function of the banker is to loan 
his capital and other resources to his customers so that they 
nay increase the activity and extent of their business Any 
withdrawal of the bank's capital from these legitimate chan- 
nels of trade not only entails a loss to the banker, but also to 
the business public 

The banks are required to subscribe to the Federal reserve 
banks an amount equal to 20 per cent. of their capital, one- 


half of which must be paid in at once, the other one-half being 
subject to call. This is to be taken over and placed under the 
management of a corporation in which the banks have not only 
a minority representation, but a very 
return for the capital thus appropriated the 
certificate, which cannot be sold, assigned or 
which none of the usual 


limited voice indeed. In 


banks receive a 
hypothecated, over 
rights of property can be exercised 


The banks are obliged to make this subscription, or be dis- 
solved. Charters have ever been regarded in the nature of a 


contract, and it is doubtful if, under our constitution, Congress 
can take away the charter of a bank in this summary manner, 
not because the terms of the charter have been violated by the 
banks, but because the bank management might refuse to make 
a coerced investment such as the pending measure provides. 
There is no provision whereby a bank which subscribes money 
to the capital of the Federal reserve bank can recover the same, 
except by liquidation, either voluntary or enforced. A bank is 
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given a maximum return of 5 per cent. upon capital sub- 
scribed—if earned. If the Government can appropriate one- 
tenth of a bank’s capital in the manner provided by this bill, 
they may appropriate one-tenth next year, and so on until the 
capital is all transferred to the Government bank. If they 
can fix the compensation at 5 per cent. this year, they may 
make it 4 per cent. next year, and 3 per cent., 2 per cent., 1 
per cent. or nothing—a very simple and easy process whereby 
the entire capital of the banks may be transferred to the 
ernment. 


Gov- 


There are a great many different kinds of socialism; but, 
however the various theories differentiate, they all agree upon 
the fundamental proposition that the Government, that is. the 
community as a whole, should own all the real estate. all manu- 


facturing enterprises, all banks, all transportation companies— 
money-making utilities This the 


take the bank’s capital in the manner provided, 


in short, all proposition of 


Governinent to 


carried to the extreme, would easily accomplish, so far as the 
Naional banks are concerned, tuis contention on t part of 
the socialists. For those who do not believe in socialism it is 
very hard to accept and ratify this proposed action on the part 
of the Government. 

There are other provisions of the bill equally important and 
far reaching in their effect. 

We have recounted the condition which confronts us as to 


that provision of the pending measure, in order to impress upon 


the banks the fact that we have reached a point where we 
must act in our interests and for our ow 


conclusions in the 


own protection 


Individually we must reach our premises 


and if we are not satisfied with the provisions of the bill we 
ought to juaint our respective representatives in Congress 
ft the fact, and clearly point out and impress upon them the 
changes whicl we tf nk ¢ ent to aad 

It has been proclaimed in Congress and in the public print 
that many features of the pending measure are exactly like o1 
similar to provisions of the bill reported by the National Mone 
tary Commission, and which the bankers in convention ap 
proved. The question is asked, * Why, if the bankers approved 
such provisions in the so-called Aldrich bill, do they oppose 
similar provisions in the so-called Glass-Owen bill?” This 
is the reason: 

(a) Investment in the stock of the Central Reserve Associa- 
tion created by the bill of the National Monetary Commission 
was permissive, not compulsory; banks might invest in the 


decline the 
their 


chose, or 
the 
terms of the bill of t 
controlled the 


same if 


accordance 


they 
with 
(b) Under the 
bankers 


they might 
dictates of 


opportunity, in 

business judgment. 
National Mons ta ( 

management of the 


mission, the Central 


Reserve Association. It follows that an investment in the 
stock of the Association was an investment under their own 
control and management. On the contrary, investment in the 
stock of the Federal Reserve Banks of the Glass-Owen bil! is 


compulsory. The individual banks have a minority representa- 


tion in the management of these Federal Reserve Banks and 
have no voice whatever in the selection of the Federal Reserve 
Board, which dominates the Federal Reserve Banks, and the 
proposed measure only provides that one of the seven members 
must have banking experience. 

The fact that the bankers controlled the Central Reserve 
Association was a guarantee against political control, and it 


was equally a guarantee against incompetent management— 


two important respects wherein the pending measure is lacking, 


Respectfully submitted 


A. B. HepspurNn, Chairman of Board, Chase National Bank, New 
York City, Chairman 

JAS. B. ForGaN, Pres. First Nat. Bank, Chicago, Ill... Vice 
Chairman, 

Festus J. WADE, President Mercantile Trust Co.. St. Louis, Mo. 

JOSEPH T. TALBERT, Vice-Pres. National City Bank, New York 
City. 

GEORGE M. RkeYNOLDS, Pres. Continental & Com. National Bank, 


Chicago, Il. 


JOHN PERRIN, of Perrin, Drake & Riley, Inc., Los Angeles, Cal. 

LUTHER DRAKE, President Merchants’ National Bank. Omaha 
Neb. 

SOL. WEXLER, Vice-Pres. Whitney-Central Nat. Bank, New Or 


leans, La, 


Roserr Warpror, President People’s National Bank, Pitts- 
burg, Ta. 

E. F. Swinney, President First National Bank, Kansas City. 
Mo. 


JOSEPH A, 
lanta, Ga. 


J. F. 


McCorpb, Vice-President Third National Bank, At- 
SARTORI, President Security Trust and Savings Bank. Los 
Angeles, Cal. 

LEVI L. RUE, 


phia, Pa. 


EK. L. Bank, Princeton, N. J. 
FREDBRICK E. FARNSwWoRTH, New York, Secretary. 


Pres, Vhiladelphia National Bank, Philadel- 


Howe, Vice-President Princeton 


Currency Comméssion. 


SECTION. 


Annual Report of the General Secretary. 


1915. 


NEw York City, October 4, 


The American Bankers Association: 


GENTLEMEN: I respectfully submit my report as General Sec- 
retary of the American Bankers Association for the fiscal year 
ending August 31, 1913. 

Concerning the general affairs of the the 
past year I refer those interested in detailed information to the 
formal reports already submitted by other officers of the 
Association, its sections or committees, or which shall be made 


Association during 


during the sessions of the Convention It is my purpose only 
to summarize the work in the briefest way 
EXECUTIVE COUNCII 

Che spring meeting of the Council, held at Briarelif! Lodge 
Briarcliff Manor. New York, May 5. 6 and 7, 1915, was largely 
attended. Business of importance was transacted by the com 
mittees at their sessions on May 5. and by the Council, which 
consumed the remaining two days. and the meeting was emi- 

ntly successful in every respect 

SECTIONS 

It is with the greatest pleasure that I am a to record th 
most excellent and indefatigable efforts on the part of the S¢ 
tions—Trust Company, Savings Bank. Clearing Ilouse, Ameri 
an Institute of Banking, and State Secretaries—-in their re 
spective fields The momentum imparted t t various 
ctivities the previous year has carried them along with grat 
ving success, and theit sefulness, i djut s of tl gene) 

ranizat is bet ites a ‘ Q tien 
t r work has received on hand 

The annual dinns of tl rrust 4 any Section was given 

t Waldorf-Astoria Hotel, in New York City. on May 8, 1915 
and vied successfully with its predecessors in way of at 
tendance and enjoyability. 

The annual convention of the American Institute of Banking 
was held in the city of Richmond, Va.. on the 17th, 18th, and 
Ith of September, 19138, and was attended by your General 


Secretary, This. also, was a delightful and auspicious meeting, 
and the good work done by the Institute is more widely and 
with increased ardor recognized with each succeeding year, To 
Mr. George EF. Allen, the Educational Director. whose incessant 


and conscientious application to the duties of his office is so 


arge a factor in the achievements of th Institute, special 
acknowledgment is due. 
Toe JournNaL-BUuLLerin 
The value of the JOURNAL-BULLETIN as a medium for the 


timeliness 
Ameri- 
conspicuously 


monthly transmission of information of particular 
and interest to our members and to the 
an Institute of 


demonstrated as 


members of the 
been so 


before 
The 


Banking has never 


during the vear, important meetings of 


our Currency Commission in connection with pending banking 
and currency legislation at Washington were given full and 
prompt publicity in its columns. and by this means the bank 
ing fraternity of the country was directly reached and kept 
intelligently posted on the current questions agitated in Con 


gress with the outcome of which they are so vitally concerned 
The circulation of the JOURNAL-BULLETIN thirty 
thousand copies each month, and the Associa 
tion are earnestly requested to refer to the issue of the 
month 


pages, for a 


is now about 
members of the 

past 
hundred and twenty-four 
extent of the 


work 


(September), consisting of on 
the \ 


realization o ariety and 


this 


proper 


subject-matter embraced in feature of organization 


CURRENCY 


COMMISSION 


Association 


upon 


the Currency Commission of the 


The activity of 
during the 


past few months has been indelibly impressed 


the financial and commercial history of the times. The banking 
and currency measures introduced at the special session of 
Congress, embodying provisions of alarming significance to the 
business interests of the country at larg aroused the Cur 
rency Commission to energetic consideration of the questions 
involved and a forceful presentation to the Executive and 
Legislative authorities at Washington of the momentous issues 


meeting held at Atlantie City, N. J 


which every member of the 


addition to a 
and 19, at 
(with the exception of 


at stake. In 
on June 18 Commis 
who were unavoidably absent) 
was in attendance, a meeting held at the Waldorf-Astoria 
Hotel, in New York City, and the 
these meetings were confided to special committees representing 


sion two 


was 


June 22 and 23, results of 


the Commission, who visited Washington and presented the 
views of the commisison to the President, Secretary of the 
Treasury, and the Chairman of the Senate and House Com- 
mittees on Banking and Currency. Later on, on the 22d and 
23d of August, the Commission met, in Chicago, the repre- 
sentative of State Bankers’ Associations and Clearing House 
Associations from every part of the Union, and the findings 
and recommendations of that Conference were not only pre- 


sented to the Senate Committee on Banking and Currency in 
full session by a special committee appointed by the Conference 
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for that purpose but were spread broadcast throughout the 
country, printed pamphlets containing the action taken at Chi- 
cago being mailed to every banking institution in the United 
States, both members and non-members of this Association. 
The detailed work of the Commission will be set forth in its 
Report to the Convention at Boston, and the General Secretary 
can do no more than invite the attention of the Association to 
that most interesting and illuminating chronicle of its doings 
during the period named. 


STANDING PROTECTIVE COMMITTEE, 


The members of the Standing Protective Committee have 
given the utmost care to the duties assigned to them, and the 
work of The W. J. Burns National Detective Agency, the Pro- 
tective Department, and L. W. Gammon, its manager, under 
their supervision, has vindicated to the fullest the unqualified 
value to our members of this branch of Association benefits. 
The formal report covering its record of the year should re- 
ceive more than usual consideration. Our present Standing 
Protective Committee bas served us faithfully and conscien- 
tiously for four years, and are entitled to the fullest apprecia- 
tion of the Association. 


COMMITTEES, 


The Administrative Committee has faithfully guarded the in- 
terests entrusted to it, and has unfailingly co-operated with, 
the General Secretary in the prosecution of the executive work 
of the Association. 

The standing and special committees have been equally active 
in protecting the work allotted to them respectively. Their 
reports speak for themselves. 


STATE ASSOCIATIONS. 


A year ago, in making my last annual report, I adverted to 
the fact that at that time there were forty-six State Bankers’ 
Associations, and that there were only three States without or- 
ganizations—Delaware, New Hampshire, and Rhode Island. Since 
then, the bankers of New Hampshire have revived their State 
Association, which had lain dormant for twenty years, and on 
the 30th of September last the bankers of Delaware took steps 
to re-establish the Association of that State. ‘This will leave but 
a single State—Rhode Island—without an organization of this 
kind, and it is believed that it will be a matter of only a short 
time before that State will awake to the importance and neces- 
sity of perfecting an Association, thus completing the system of 
State organizations throughout the Union, representing forty- 
eight States and the District of Columbia. 

The General Secretary has followed his policy of attending, 
so far as practicable, the annual conventions of the State Asso 
ciations, keeping in touch with their work and aspirations in a 
common cause and maintaining and advancing the spirit of fel 
lowship which happily exists between the local organizations 
and their national prototvpe. 


LEGAL DEPARTMENT. 


The General Counse! of the Association has been markedly 
zealous and efficient in the rendition of opinions, attending State 
Conventions, assisting committees, and in the discharge of the 
many other duties of his office. The encomiums which have 
come from all quarters have been sincere and well deserved and 
testify to the importance of his work and the fidelity with which 
it has been performed. 

LIBRARY. 

The success of the Library Department established less than 
two years ago has, in the practical benefits conferred by its cir- 
culation feature alone, surpassed our expectations. During the 
year, as shown by the report, 2,400 pieces of material were 
loaned to bankers in thirty-seven States, and every day questions 
were answered by telephone, by letter, and etherwise. And 
along with this went the task of building up the permanent 
literature of the Department, involving painstaking research, 
coupled with an enthnsiastie pride and loyalty on the part of 
the Librarian in charge. 

ROUTINE WORK, 


The volume of letters, circulars, documents, and other printed 
matter sent out from the General Offices will appear by reference 
to the following statement. This is exclusive of the matter 
issued by the various committees. 

During the fiscal year just ended there has been sent out from 
the General Oflices more than 464,000 letters, circular-letters. 
documents, Proceedings, JOURNAL-BULLETINS, ete. The follow- 
ing statement shows the volume of mail and express matter in 
detail 


Article. Quantity 
JOURNAL-BULLETINS}3 including those of A. I. B. 336,721 
Codes. ‘ vebvewesea eee 1,308 
Signs.. ; e 1,442 
Lists of Members PF he2 15,472 
Packages 273 

18,495 











Letters....... ’ ke ‘ - ciate a ‘ 12,013 
Circular Letters Sask F 16,238 

First-class mail matter other than letters, such as typewritten list, 
oc kN Serge eg 15,979 
Total (mail matter). Vedv oxen ... 899,446 
Total of second, third, and fourth-class mail matter... . ; 355,216 
Total of first-class mail matter. 5‘ 44,230 
Express packages. . Saris 13,727 
Letters, printed and multigraphed. . 11,552 
Pamphlets 1,239 
Total... iseare ... 425,964 

Sections, 

Total of First-class Mail Matter. ; . 30,330 
Total of Second-class Mail Matter. ; 7,750 38,080 
Grand Total 464,044 


MEMBERSHIP 


At the close of the last fiscal year, on August 31, 1912, th 
membership of the Association numbered 13,323. At the close 
of the current fiscal year, August 31, 1913, it numbered 14,100, 
a net gain of 777. The following tables will show these facts 
in detail, and also the’ excellent financial condition of the 
Association at the present time, all bills being paid to the end 
of the fiscal year, August 31st, and a handsome balance in the 
Treasury, as shown by the Treasurer’s Statement. 


MtUMBERSHIP 


August 31, 1912 13,323 
*Erased from the rolls through failure, liquidation, consolidation and 
withdrawal... 744 
September 1, 1912, Membership 12,579 
August 30, 1913, New members joined during the year. 1,136 
*Regained members (secured from the above).. 385 1,521 
August 30, 1913, Total membership. 14,100 
A net increase for the fiscal year of. 777 
A net loss for the year in failures, consolidations, ete...... 182 
A net loss for the year in delinquents....... . ad 77 359 
Making the actual gain in new members ee thet 2 arabs 1,136 


* It will be observed that the loss from delinquents is exceedingly small, 
From & percentage standpoint it is the lowest in the history of the Association 
being 177 out of a membership of 13,323 at the beginning of the year. 


The aggregate capital, surplus and deposits of our member- 
ship amount in round numbers to about $15,000,000,000. 

The membership and resources of the Association have in 
creased as follows: 


Paid Membership, Annual Dues 





September 1, 1875 1,600 $11,606.00 
September 1, 1885 1,395 10,940.00 
September 1, 1895 1,570 12,975.00 
August 31, 1905 7,677 127,750.00 
August 31, 1906 8,383 137,600.00 
August 31, 1907 9,251 150.795.00 
August 31, 1908 9,803 162,507.00 
August 31, 1909 10,682 175,352 00 
August 31, 1910 11,405 188.934.00 
August 31, 1911 12,072 198,530.00 
August 31, 1912 13,325 213,752.50 
August 31, 1913 14,100 (estimated) 226,164.00 
Interest on Bonds and Corporate Stock , $4,730.00 
Interest on Bank Balances (estimated). 1,900.00 
Estimated annual dues, August 31, 1913 226,164.00 
Making total income, year ending August 31, 1914.. $232,794.00 


MEMBERSHIP BY YEARS, 


Gross Loss by Net Loss by 


Failures, Mer- Failures, Gross Net 
Year Membership: ger, Delin- Merger, Delin- Gain Gain 
quents, &c. quents, &c. 
1897 2,813 371 982 611 
1898 3,424 248 783 535 
1899 3,915 , 211 741 530 
1900 4,500 234 819 585 
1901 5,504 200 1,313 1,113 
1902 6,354 186 1,159 973 
1903 7,065 313 1,139 826 
1904 7,563 500 1,120 620 
1905 7,677 1,038 1,152 114 
1906 8,383 337 1,043 706 
1907 9,251 434 1,302 868 
1908 9,803 691 1,243 552 
1909 10,682 760 374 1,639 879 
1910 11,405 781 298 1,504 72: 
1911 12,072 1,304 405 1.971 667 
1912 13,323 790 330 2,041 1,251 
1913 14,100 744 359 521 777 
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MEMBERSHIP OF Srates AND TERRITORIES HAVING LESS THAN 
100 MEMBERS. 


(As of August 30, 1913). 


Po Server terre eer rors ll reer rar eee ee eae 44 
BIRR. site Gpasieedeheeves Oe BE vetinee Gxdee wa nawe wae 24 
I Sa sakeneseceuuadtas . 85 RR 2? edie cac@nare Fak nEeeD 15 
Sa ee eee eee 28 RG I iis wc aevenee ame de 2 
Now MAMpeie....66.0.60.555 BF oo Serr err err ey Te 4 
New Mexico........ 5 oe Bee oe ap Beeb bddncoasancas ee - 20 
Rhode Island.......... cee Philippine Islands...........+-+ 3 
ota As bansG ucts riche Dastens 71 

Vermont........ ee er — 
2) Rr rer. oP cee 79 eee er wer 640 

MEMBERSHIP. 
DIVISION OF BANKS IN ASSOCIATION, AUGUST 30, 1913. 

State cr Territory Nat'l State Private Trust Co.'s Sav.Bks. Tota 
ME. iis ve a'ee aes 56 78 2 23 r 166 
Alaska ee ee 2 s 1 0 0 11 
pO Serer ee 12 33 0 18 1 64 
BPM. b.6 x3 00's 408 38 156 2 28 3 227 
California... ; 192 272 9 33 76 582 
Colorado....... . 106 79 9 17 8 219 
Connecticut....... 71 ll 8 33 48 171 
Delaware....... aie 2 1 ll 2 35 
District of Columbia. . 12 2 5 7 15 41 
ae 49 109 6 9 3 176 
| ee es 82 291 7 18 14 412 
DN ove hacxakeaeeee 45 73 1 9 1 129 
Illinois.... ve ene 250 222 65 33 881 
Indiana..... (eats Jae 148 40 48 2 385 
eee ee 130 52 14 174 546 
Kansas... . jie ue 2 ee 379 1 4 3 554 
p> See 69 7 1 22 4 170 
Louisiana eee er 32 130 1 24 5 192 
Maine. a a wiles : 50 0 1 30 21 102 
Maryland.. aeetale 79 31 25 19 28 182 
Massachusetts........ 150 2 28 46 91 317 
Michigan..... “* be 83 150 48 bad 146 435 
Minnesota........... 170 230 9 4 6 419 
pS ee 32 123 0 15 3 173 
Ph 6 6 wei ows nese 90 342 23 36 32 523 
DEOMEGBR 26 056 ese ‘ 49 106 18 8 2 183 
ee 143 204 4 6 2 359 
PROVE de eadicccres 11 16 0 1 0 28 
New Hampshire...... 40 1 0 4 12 57 
New FG icccicciss TH 25 3 91 17 313 
New Mexico......... 33 20 1 9 2 65 
a Sm 248 173 91 90 980 
North Carolina....... 54 72 1 24 5 156 
North Dakota........ 90 172 0 3 3 268 
Gis S65 e505 5s 00ees 220 117 65 51 102 555 
ere ee 174 192 0 11 1 378 
0 sath 64 72 13 13 5 167 
Pennsylvania... .. . §23 81 58 178 35 875 
Rhode Island........ 17 2 2 19 6 46 
South Carolina....... 26 109 1 9 14 159 
South Dakota........ 73 164 3 6 6 252 
TOMMONCS.. ccc cccse 70 159 3 66 9 307 
Texas... — .. 250 130 26 43 0 449 
WOR dese , 22 35 4 4 6 7 
Vermont...... ibe 38 0 0 20 14 72 
ME acbas kad Soe 5 93 92 ll 12 7 215 
Washington.......... 73 186 24 25 7 315 
West Virginia..... 76 85 2 16 5 184 
. 112 202 2 10 17 343 
oc OPP 30 43 1 5 0 79 
ee eae 0 42 2 0 0 44 
COR Ss «0 010 woe Ce 1 19 3 1 0 24 
Hawaii Por 4 6 2 3 0 15 
oe 6 ere 1 1 0 0 0 2 
PUTO BO. .cicecccss 0 3 1 0 0 4 
a eee 0 19 1 0 0 20 
Philippine Islands.... . 0 3 0 0 0 3 

5,083 5,728 926 1,270 1,093 14,100 


IN MEMORIAM. 


The Association, during the past year, met with a severe loss 
in the death of its President. Charles H. Huttig, and the Ad- 
ministrative Committee has arranged that a fitting tribute be 
paid to his memory on the opening day of the Convention at 
Boston. 

In the city of Philadelphia, on September 18, 1912, there 
passed to the Great Beyond the Father of the American Bank- 
ers Association, Mr. James T. Howenstein, Doubtless no other 
achievement of his seventy-one years of activity will so well 
serve to perpetuate his memory as his calling together what 
became the first national convention of bankers in the world. 
Mr. Howenstein received his inspiration in 1875 from a Woman's 
Suffrage meeting, which was being held in St. Louis at that 
time. He was impressed with the idea that if women could 
get together to discuss their tribulations and devise means 
for their betterment, why would not this apply to bankers as 
well? With this in mind, he called a meeting of bankers to 
pe held in May, 1875, at Barnum’s Hotel in New York City. 
Seventeen bankers attended this conference. The first conven- 
tion was arranged for the July following, and was attended by 
332 bankers. Mr. Howenstein acted as one of the Secretaries 
during the period of temporary organization. Every member 
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of this Association will feei that to him we owe a debt scarcely 
to be discharged by a formal expression of their gratitude, 

William B. Green died at his home at Avon Lake Village, 
near Lorain, Ohio, in the early part of August, 1913. He was 
sixty-seven years of age. He was Secretary of the American 
Bankers Association 1887-92, and before accepting the position 
of Secretary he was Chief of Division, Office of the Comptroller 
of the Currency, Washington, D. C. At the time of his death, 
und for several years previous thereto, he was engaged in farm- 
ing. 

APPRECIATION. 


The General Secretary again takes the heartiest pleasure in 
recording the assistance and courtesies received by him from 
the various officers, committees, sections and others connected 
with the Association in its various lines of activity. The death 
of President Charles H. Huttig deprived the Association of the 
services and advice of a most trusted and valued friend, whose 
loss is deplored by all. Upon the First Vice-President, Mr. 
Arthur Reynolds, and the Chairman of the Executive Council, 
Mr. Thomas J. Davis, during the later months of the year de- 
volved the entire work of the Adtninistrative Committee, and to 
them I desire to pay the tribute of my esteem for the kind 
and prompt support given to me in the administration of the 
general affairs of the Association. And to Treasurer Farrell, 
Assistant Secretary Fitzwilson, to everyone, without enumerat- 
ing each by name, embraced within the wide range of Associa- 
tion work, I wish to express similar assurances of regard. 


BOSTON. 


The coming Convention of the Association, the thirty-ninth in 
its history, will be the second heid in Boston, the previous one 
having been held there in the year 1886. At this Convention, 
in 1886, Hon. Lyman J. Gage, President of the Association, pre- 
sided. The meetings were held in Horticultural Hall, and the 
great and much beloved apostle of the Gospel, Rev. Dr. Phillips 
Brooks, opened the Convention with prayer. The attendance 
was reported as one hundred and fifty. At that time the total 
membership was 1,466 banks, and the income for the previous 
year $11,837.50. The time of the Convention was largely 
given up to the discussion of banking and currency legislation, 
the gold standard and the value of silver as a currency. Sev- 
eral ringing resolutions on these questions were passed by the 
Convention, Will history repeat itself this year? Mr. Logan 
C. Murray, of Louisville, who is with us still, and a regular 
attendant at our conventions, and who was one of the original! 
seventeen bankers at the first meeting, succeeded Mr. Gage as 
President. At the first Convention, which assembled at Sara- 
toga Springs, in 1875, a Boston banker, Hon. Charles B. Hall, 
then Cashier of the Boston National Bank, was chosen Presi- 
dent, and a truly formidable array of financiers from that city 
and from other parts of the Commonwealth of Massachusetts 
participated in its deliberations and contributed largely in 
devising the plans upon which has been reared the imposing 
organization in which we all take pride, now at the very zenith 
of its power and greatness. To the obligations we owe to the 
Boston bankers who unselfishly gave their best thought and 
effort in the establishment of the Association, we must now 
add our gratitude to the Bosten people of to-day for the assidu- 
ous and generous manner in which they have worked to render 
this year’s Convention forever memorable. Without in any way 
way minimizing the superb hospitality of other cities by whom 
we have heretofore been entertained, it is but the truth to 
say that the preparations made for the impending meeting will 
insure to every guest the fullest measure of happiness during 
Convention week, and to the Association, as a whole, the most 
enjoyable and profitable meeting in its long career. To the 
Clearing House Association of Boston and its Associated Banks 
—to those who, individually, as committeemen and in other 
capacities, have unremittingly labored for months in our be- 
half—we express our sincere appreciation and thanks. 

Respectfully submitted, 
Frep. E. FARNSWORTH, 
General Secretary. 


Report of the Treasurer, J. Fletcher Farrell. 


September 3, 1913. 
To THE M@MBERS OF THE EXECUTIVE COUNCIL, AND THE 
AMERICAN BANKERS’ ASSOCIATION: 

MR. PRESIDENT: In submitting this, my second and last, Report 
as your Treasurer, I wish to express my sincere thanks to the 
members of the American Bankers’ Association, individually and 
collectively, for the honor conferred upon me; and particularly 
do I desire to acknowledge the many courtesies extended me by 
your very able and most efficient General Secretary, Mr. Fred 
E. Farnsworth, and the assistants in his office, who have cheer- 
fully and ably co-operated with your Treasurer in connection 
with the duties of this office. It has been a real pleasure to be 
associated with such competent men. 

It is assumed that each and every member of the Association 
is more or Jess interested in its affairs, and particularly the 
financial statement. showing the appropriations and expendi- 
tures of the various sections and Committees. 
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I, therefore, desire very briefly to bring to your attention a 
few of the most important items, and would be pleased if each 
member of the Association would give the Report careful per- 
usal, 


Cash Balance, on hand September 1, 1912......... $3,992.88 
Total Receipts, for current year........eeeseeeeee . 234,848.52 
Total Expenses, for the year..........eeee05 cocecs 200,862.11 
Leaving Credit Balance, September 1, 1913....... "| 5,479.29 


In August, 1913, your Treasurer received from the General 
Secretary thirteen thousand, six hundred and _ eighty-one 
(13,681) drafts on account of the current membership dues, 
aggregating $221,645.00—all of which have been forwarded for 
collection. These drafts are dated September 1, 1913, which is 
in accordance with our constitution, and at this writing all but 
a very small percentage have been collected. 

The surplus. funds of the Association are invested in stocks 
and bonds, which are deposited with the Bankers’ Trust Com- 
pany of New York City, under control of the Executive Commit- 
tee. 

The Trust Company collects the interest on these securities 
and remits to your Treasurer for the credit of the Association's 
account. The securities are as follows: 


$12,000 Chicago, Burlington & Quincy, Joint 4’s of 1921. 

$30,000 Atchison, Topeka & Sante Fe 4 per cent. Bonds 
of 1995. 

$50,000 Chicago, Burlington & Quincy Illinois Division, 
4 per cent. Bonds of 1949. 

$30,000 New York City Registered Corporation Stock, 
34 per cent, due 1940. 


You will observe from the report herein submitted that the 
financial condition of the Association at the present time is 
much better than it has been in four years. As you no doubt 
know, it has been the policy of the Association to carry over 
unpaid bills each year; in accordance with the desire of the 
Finance Committee, the General Secretary was requested to 
secure all August bills against the Association, This has been 
done, and after September 1, 1912, the Association paid amounts 
which belonged to the fiscal years of 1911 and 1912, aggregating 
$17,088.10. Cleaning up this amount and paying our regular 
expenses, with all August bills against the Association paid the 
fiscal year ending August 31, 1913, leaving us with all bills paid 
and a good cash balance on hand. 

The American Bankers’ Association is a great and growing 
organization, accomplishing much good for all. This has been 
brought about by the hearty co-operation and active support of 
its members, and I bespeak for the incoming officers greater 
success. 

Respectfully submitted, 
J. FLETCHER FARRELL, 
Treasurer 


Report of Executive Council, T. J. Davis, Chairman. 


To the American Bankers’ Association: 

GENTLEMEN: The principal proceedings of the meetings of the 
Executive Council, since the last General Convention have ap- 
peared in the succeeding issues of the JOURNAL, and therefore 
much of the report submitted herewith is matter with which you 
are already familiar. However, custom makes it obligatory for 
the Chairman to make a formal report, I apprehend, for the rea- 
son that the completed proceedings may appear in connected 
form for consideration by the members of the Convention. 

Immediately after the adjournment of the General Convention 
at Detroit, the Executive Counci! met and completed its organ- 
ization by the election of officers as follows: 


RE RTL ETE ERATE EO TE EE e ..T. J. Davis 
SPP Te ee re ee FreD E. FARNSWORTH 
DOE stiedoG ce is ars balcecueenics se 63 J. FLETCHER FARRELL 
pe we, ee a ae WILLIAM G. FITZWILgoR 
SS: Cie iin. s 0.0 6056 00-0606 008 esas THOMAS B. PaTon 


Seventy members of the Council remained over from the Con 
vention, which gave evidence of unusual interest in the business 
affairs of the Association. 

The Finance Committee submitted its report. 
appropriations for the fiscal year, commencing September 1, 
1912, aggregating $181,410.00. The Committee also recom- 
mended that the proceedings of the meetings of the State Secre- 
taries be printed in the Annual Year Book of the Association. 

Mr. O. J. Sands, of Richmond, Va., presented a petition signed 
by one hundred National Banks, memorializing the 
Council to establish a National Bank Section, and a resolution 
was duly offered by him that the Constitution be amended by 
regular process, so as to provide for a National Bank Section in 
the Association. The resolution was referred to the Committee 
on Revision of the Constitution, which committee had been ap- 
pointed by the General Convention at its session immediately 
preceding. 

A resolution was offered by Mr. J. K. Lynch, of San Francisco, 
providing for a Committee on Programme for the next Conven- 
tion of the Association, and the following committee was ap- 
pointed by the Council: 


recommending 


Executive 
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James K. Lynch, Vice-President First National Bank, Saa Francisco, 
Cal. 


R. C. Stephenson, 
fend, Ind. 
Joseph Wayne, Jr.. Cashier Girard National Bank. Philadelphia, Pa. 
Ralph W. Cutler, President Hartford Trust Company, Hartford, Conn. 
Downie W. Muir, Vice-President First National Bank, Boston, Mass. 
John K. Ottley, Vice-President Fourth National Bank, Atlanta, Ga. 
W. C. Macfadden. Vice-l’resident Commercial Bank, Fargo, N. D. 


Mr. R. E, James, Chairman of the Insurance Committee, pre 
sented his resignation from that committee. with the explanation 
that the duties devolving upon him in connection with his work 
as Chairman of the Constitutional Revision Committee would 
preclude his giving the requisite time to the work of the Insur- 
ance Cominittee. The resignation was accepted, and the Chair- 
man appointed the following Insurance Committee, there being 
one other vacancy on said committee by virtue of Mr. Sherm:an’s 
term expiring as member of the Council : 


Vice-President St. Joseph Savings Bank, South 


Insurance Committee. 
Oliver J. Sands, President American National Bank, Richmond, Va., 
Chairman. 
H. P. Beckwith, Vice-President Northern Trust Company, Fargo, N. D. 
O. E. Dunlap, President Citizens’ National Bank, Waxahachie, Texas. 


The Council, acting under the provisions of the Constitution 
relating to States having less than one hundred members, formed 
the following groups of States: 


New Hampshire and Vermont. 
Wyoming, Utah and Nevada. 
Arizona and New Mexico. 


Mr. Frank Knox, of Utah, having been nominated for the posi 
tion of member of the Council from Nevada, Utah, and Wyoming, 
was duly elected 

A vacancy on the Council having occurred in lowa, through 
the election of Mr. Arthur Reynolds to the Vice-Presidency of 
the Association, the members of the American Bankers’ Associa 
tion of that State nominated Mr. D. H. McKee to be Mr. Rey- 
nolds’ successor, and Mr. McKee was duly elected by the Council 

fhe Administrative Committee was empowered to make pre- 
liminary arrangements for the General Convention of the Associa 
tion in Boston, and to secure accommodations for the officia!s 

Mr. George Woodruff, of Joliet, Ill... was added to the Commit 
tee on Agricultural and Financial Development and Education 

The Council, by vote, expressed a preference for Llot Springs. 
Va., for a place of meeting, provided satisfactory arrangements 
and terms could be made with the hotels. In Jenuary succeed 
ing this date, at a meeting of the Administrative Committee, the 
Secretary of the Association reported that Atlantic City and 
Briarcliff had offered much the same terms as Hot Springs, 
with some conditions from Briar Cliff particularly advantageous 
to the comfort of the guests, consisting, among other things, of 
practically the exclusive use of the hotel for the members otf 
the Council. The Secretary was directed to take a referendum 
vote as to the preference of the members, resulting in the sele 
tion of Briar Cliff as the place of meeting 

The spring meeting of the Council was held at Briar Cliff 
Lodge, Briar Cliff Manor, as indicated, the sessions lasting ‘Tues 
day and Wednesday, May 6 and 7, respectively. On May 5. pre 
ceding, the Section and Committee meetings were held, at which 
the various committees prepared their respective reports for 
submission to the general session of the Convention. Their vari- 
ous reports appeared in detail in the May number of the Jour 
NAL, so that it is only necessary to refer to them by captions. 

Report of the Administrative Committee, relative to proveed- 
ings of that body, held January 7. 
Chas. H. Huttig, of St. Louis. 


1913, in the office of the late 


Report of the General Secretary. Fred E. Farnsworth, Chairman 

Report of the Treasurer, J, Fletcher Farrell, Chairman. 

Report of the General Counsel, Thomas B, Paton, President. 

Report of the Standing Protective Committee, L. W 
ager. 

Report of the Trust Company Section, Ralph W. Cutler, Chairman. 

Report of the Savings Bank Section, A. O. Wilson, Chairman, 

Report of the American Institution of Banking, F. A. Crandall, Chair 
man, 

Report of the State Secretaries, W. C. 

Report of the Committee on 
man. 

Report of the Committee on Cipher Code. James M 


Gammon, Man 


Macfadden, President 
sills of Lading. Clay H. Hollister, Chair 


Donald, Chairman. 


all of which, by resolution, were received and filed 


The Chairman of the Committee on Constitutional Revision 
read a tentative draft of the proposed changes and amendments 
of the Constitution. There was much discussion of this report, 
which was ordered printed in the May Journal bulletin, and 
galley proofs of the report were ordered to be struck off and 
mailed to the members of the Executive Council. At the con- 
clusion of the discussion of the subject, the Council adopted 
the following resolution: 


** Resolved, That pursuant to the provisions of the Constitution and 
the request of the Committee on Revision of the Constitution, the 
General Secretary be directed to arrange for a proper place on the 
program for the amendments proposed by the Committee appointed by 
the last annual convention for that purpose. and that ell measures 
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required be eomplied with, that the proposed amendments be placed 
in proper place on the program of the next annual convention.’’ 


The other committees reported were as follows: 


Currency Commission, A. B. Hepburn, Chairman. 

Federal Legislative Committee, E. F. Swinney, Chairman. 

Finance Committee, Arthur Reynolds, Chairman. 

Committee on Forms for National and State Banks, 
Jr., Chairman. 

Insurance Committee, Oliver J. Sands, 

Law Committee, Pierre Jay, Chairman, 

Membership Committee, 


John M. Miller, 


Chairman. 


National Counsellor Chamber of Commerce of the United States of 
America, Albert D. Graham. 
Committee on Program for Boston Convention, James K. Lynch, 


Chairman, 


Deep interest was manifested by the members in attendance 
upon the Briar Cliff meeting, and the discussion throughout gave 
evidence of a sincere desire on the part of the participants to 
develop what is best for the interests of the American Bankers’ 
Association and the banking fraternity at large. 

Respectfully submitted. 
T. J. Davis, 
Chairman. 


Report of Law Committee, Pierre Jay, Chairman. 


Pursuant to authority given in Section three of Article I\ 
of the Constitution, the Law Committee has during the past 
year urged through State Bankers’ organizations, the enactment 


of approved drafts of State legislation upon the following sub- 
jects: 

1. Uniform Negotiable Instruments \ct 

’. Uniform Warehouse Receipts Act 

3. Uniform Bills of Lading Act. 

4. False Statements to Obtain Credit 

5. Derogatory Statements Affecting Banks 

6. Checks or Drafts without Funds. 

7. Burglary with Explosives. 

8. Liability for Payment of Forged or Raised Checks. 


9% Payment of Deposits in ‘Two Names 
10. Payment of Deposits in Trust 
11. Competency of Notaries of Banks and Other Corporations 
Karly in December a series of pamphlets containing drafts of 
proposed laws on these subjects, with annotations of previous 
enactments and reasons for their enactments, were prepared by 
and issued from the Office of the General Counsel, in behalf of 
the Law Committee, to and Legislative Committee- 
men of State Bankers’ Associations in 41 States whose legisla- 
tures convened in regular during 1913, and they have 
been supplemented by printed literature, general correspondence 
and in certair cases personal attendance of counsel before com- 
mittees of State legislatures in aid of these proposed laws. 
Your Committee is gratified to the 
ments during the present year: 
NEGOTIABLE INSTRUMENTS ACT passed in: 
Arkansas. South Dakota. 


Indiana. Vermont. 
Minnesota. 


Secretaries 


session 


enact 


report following 


The 


The UNIFORM WAREHOUSE RECEIPTS ACT passed in: 
Minnesota. South Dakota. 
Nevada. Vermont. 
Oregon. Washington. 

The UNIFORM BILLS OF LADING ACT passed in: 


New Jersey. 

Act to punish 
passed in: 
Delaware. 


The FALSE STATEMENTS FOR CREDIT 


Massachusetts (changed from 


Association draft) 
Indiana, Utah. 
Maine, Vermont. 


The ACT to punish DEROGATORY STATEMENTS AFFECT- 
ING BANKS passed in : 

Connecticut. 

Ohio (Act of 1910 amended). 

Oregon. 

Washington. 

The Act to punish the giving of 
WITHOUT FUNDS passed in: 
Arkansas (changed from As- 

sociation draft) 


CHECKS OR DRAFTS 
Oklahoma 


sociation 


(different from As 
draft). 
Indiana (supplementary law). 


Texas (different from Associa 
Maine (changed from  Asso- tion draft) 
tion draft). Utah, 


Missouri (changed from Asso- 
ciation draft). 


The Act punishing BURGLARY WITH EXPLOSIVES passed 
in: 
Secuth Dakota. 
The Act fixing the liability of banks for payment of FORGED 
OR RAISED CHECKS passed in: 
Vermont. 
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The Act authorizing PAYMENT OF DEPOSITS IN TWO 
NAMES passed in: 
Kansas. Washington. 
Utah. 
The Act providing COMPETENCY OF BANK NOTARIES 


pashed in: 
New York 
Washington. 

Appended to this report is a summary (Appendix I) prepared 
by the General Counsel showing the laws passed in the different 
States during 1913 relating to banks upon subjects other than 
those recommended by this Association. 

By Section 3 of Article IV it is made the duty of the Law 
Committee as occasion may arise to “recommend to the Execu- 
tive Council and general Association drafts of proposed statutes 
for their approval and upon such dual approval” to * urge the 
enactment of such approved drafts through State organizations 
as to State legislation and through the Federal Legislative Com- 
mittee as to national legislation.’ In pursuance of this duty 
your Committee would recommend that the Association approve 
a draft of act to make uniform the law of transfer of shares 
of stock in corporations, technically known as the Uniform 
Stock Transfer Act. This Act, after careful consideration, was 
indorsed in August, 1909, by the Commisisoners of Uniform 
State Laws and recommended to the legislatures of the various 
States for It has been enacted to date in Louisiana, 
Maryland, Massachusetts, Ohio. Pennsylvania, Rhode Island, 
and Michigan. The Act gives full negotiability to certificates of 
stock, and will make the law governing stock transfers uniform 


passage, 


in the various States. A copy of the Act is appended to this re- 
port (Appendix II). Your Committee, therefore, respectfully 
suggests that a motion be made to approve this measure as 
desirable for enactment. 


~ Annual Report of General Counsel Thomas B. Paton. 
Your General Counsel is pleased to report as follows: 
THE YEAR's LEGISLATIVE WorK. 
In view of the fact that forty-one State legislatures were to hold 


sessions during 1915, opening a large field for the promotion of the 
legislative measures recommended by this Association, your Counsel 


early in December, 1912, acting in behalf of the Law Committee, and 


also of the Bills of Lading Committee as to the subject of bills of 
lading, prepared special pamphlets containing drafts of laws wpom 
eleven subjects, with explanatory matter. designed for use by the 


legislative Committees of State Bankers’ Associations in the respective 
States. These were given effective distribution and have been supple- 


mented during the pendency of such legislation by special corre- 
spondence, printed argumentative literature and other co-operative 
effort. As shown by the Report of the Law Committee, an aggregate 


of thirty-six laws on ten subjects of legislation recommended by this 
Association have been placed on the statute books of twenty States 
during the present year. 

THE NEGOTIABLE INSTRUMENTS ACT. 


At the beginning of the present year forty States and jurisdictions 
had theretofore passed the Negotiable Instruments Act which, in less 
two hundred sections, codifies the main rules of the law merchant 
soverning bills, notes and checks, and before complete uniformity was 
secured, the act was yet to be passed in eleven States, one territory, 
ohne Insular and one Isthmian possession. As a result of combined 
effort, tive additional States have passed the act during the present 
year, namely, Arkansas, Maryland, Minnesota, South Dakota and Ver- 
mont, and it has now become the law of every State in the Union with 
the exception of the six States of California, Georgia, Maine, Missis- 
sippi, South Carolina and Texas, the territory of Alaska, the Insular 
possession of Porto Rico and the Isthmian possession of the Panama 
Canal Zone. Your Counsel has co-operated in the passage of the law 
during the present year by preparing and distributing a special pam- 
phlet giving the history of the act, its advantages and detailed reasons 
why it should be enacted; personal attendance before a Committee of 
the Senate in Vermont and by an extensive general correspondence. 

From time to time suggestions have been made as to the desirability 
of amending particular sections of the Negotiable Instruments Act to 
clear up seme ambiguity, correct some apparent inconsistency, or cover 
some omission, and at the last annual conference of the Commissioners 


than 


on Uniform State Laws held in Montreal in August. a number of 
amendments were proposed by the Committee on Commercial Law of 
that Body. 3ut after full discussion it was the sentiment of the con- 


ference that none of the suggested amendments were of sufficient im- 


portance to call for recommendation to the States at the present time; 


it was thought that any advantage which might be derived would be 
outweighed by the detraction from uniformity which would result by 
some States passing the amendments and others not, and accordingly 


the proposed amendments were voted down, 
BILLs oF LADING. 


The enormous values which are annually advanced by banks on the 
security of Order Bills of Lading call for constant and persistent effort 


in the promotion of laws, national and state, to the end that the 
holder for value may be adequately protected, The securing in 1908 
of the recommendation by the Interstate Commerce Commission of a 
satisfactory Uniform Order bill with the words ** Order of "’ printed 
thereon: in 1909 the enactment in four States of the special Bill of 
Lading statute drafted by General Counsel and the passage in 1910 
11-12 of the Uniform Bills of Lading Act in ten States, indicate the 


great measure of successful progress heretofore made by the Committee 
on Bills of Lading of this Association; and although national legislation 
on the subject has not yet resulted, the passage by the House of 
Representatives of the Sixty-first Congress of the Stevens bill and by 
the Senate of the Sixty-second Congress of the Pomerene bill is, it is 
to be hoped, a forerunner of the passage by both Houses of the Sixty- 
third Congress of remedial legislation on bills of lading. During the 
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year since the Detroit Convention your Counsel has actively co-oper- 
ated with the Bills of Lading Committee in the prosecution of its work. 
Prior to the close of the Sixty-second Congress, during last Fall and 
Winter the active interest of a large number of bankers was enlisted 
and persistent effort made to procure a hearing by the House Com- 
mittee on Interstate and Foreign Commerce of the Pomerene bill which 
had then passed the Senate, but without avail. At the opening special 
session of the Sixty-tbird Congress Senator Pomerene reintroduced the 
bill and on April 16 and 17 your Counsel, associated with Professor 
Williston of Harvard. attended a conference in Washington with rep- 
resentatives of a number of shippers’ organizations, and the bill was 
carefully gone over with Senator Pomerene with a view to the elimina- 
tion of certain provisions as to the form of the bill of lading which 
might conflict with the jurisdiction of the Interstate Commerce Com- 
mission. Afterwards Chairman Clarke and Commissioner Clements 
were interviewed, and the bill, amended in a few particulars, was 
reintroduced by Senator Pumerene on April 28, but it will not be 
taken up at the special session. 

In aid of the promotion of the State bills of lading legislation dur- 
ing the present year, your Counsel prepared a pamphlet giving the 
history and indicating the benefits of the Uniform Bills of Lading Act. 
This has been widely distributed among bankers’ and shippers’ organ- 
izations of different States, and many letters have been written to 
legislators in States where the bil} was pending, in response to in 
quiries or in answer to criticisms or objections. tut one State, New 
Jersey, has passed the act this year, although in several States it 
passed one House of the Legislature. 

On September 15 and 16 of this year, the Interstate Commerce 
Commission gave a largely attended hearing in Washington to receive 
suggestions from railroad men, shippers and others, as to the necessity 
or desirability of making any changes in the Uniform Bill of Lading 
which was recommended by the Commission in 1908. Your Counsel 
attended this hearing as representative of the Committee on Bills of 
Lading of this Association. The bulk of the discussion related to 
changes in the conditions on the back of the bill of lading of primary 
interest to shippers and carriers. One feature only affected the bank- 
ing interests—a proposition in behalf of certain Southern railroad 
interests to insert on the face of the bill a clause governing its assign 
ability and negotiability. There is in use by some of the railroads in 
Southern Classification Territory a bill of lading, designated as the 
Revised Standard Order Bill of Lading, which contains on its face the 
following clause not in the Uniform bill heretofore recommended by 
the Commission: ‘‘ This bill of lading is assignable; it is negotiable 
only in so far as may be required to carry out the promise of the car- 
rier made in the following surrender clause and is enforceable as pro- 
vided in Section 10 of this bill of lading, according to its original 
tenor and effect.’’ The insertion of this provision in the Uniform bili 
was urged upon the Commission by the representatives of certain rail- 
road interests in Southern territory, and it was opposed by your 
Counsel on the ground that the regulation of the negotiability of the 
bill of lading should be left to the law and uvt provided by the con 
tract; that the provision would in effect make the Order bill non- 
negotiable except in the particular specified; that is to say, the banker 
or other transferee for value would take no greater rights than the 
shipper and would be deprived of the superior rights which he now 
has as against a creditor of the shipper attaching the goods, and 
furthermore would be deprived of the valuable right, now secured by 
him by legislation in many States, to enforeé the bill against the car- 
rier, although it has been signed by the agent without receipt of the 
goods. ‘There was a spirited argument upon the proposition and a 
special brief has been prepared and submitted. It is the belief of 
your General Counsel that the Commission will not change the bill in 
the manner proposed, as to do so would deprive it of its present large 
utility as an instrument upon which the shipper obtains credit. 


WaRWHOUSD RECEIPTS. 


Much work has been done this year in co-operation with the Ameri- 
ean Warehousemen’s Association towards procuring the enactment of 
the Uniform Warehouse Receipts Act, and six additional States have 
passed the act this year making twenty-nine in all. The great advan- 
tage to the commercial and banking interests of the country to be 
derived from the passage of this actin all the States, is the giving to 
the warehouse receipt a definite and uniform legal status and value 
which will enable the owner of stored goods represented by the receipt 
to more readily obtain needed loans and advances upon the security 
thereof, to tide him over a period when such goods are not readily 
salable. Its passage is of especial benefit to the man of small capital. 
who, possessing a negotiable warehouse receipt for his goods in store. 
will be able to obtain needed accommodations without being forced 
by urgent necessity to sacrifice his goods at far below their value at 
time of slack demand. Special printed literature has been prepared 
in advocacy of this act and a special technical correspondence has 
been conducted, much of it explanatory of the effect of the passage of 
the act in States where statutes relating to warehouse receipts were 
already in force. 


OTHER ASSOCIATION MBEASURES. 


Time will not be taken to state in detail the efforts in behs'* of 
other legislation recommended by this Association, In urging the act 
to punish the making of false statements to obtain credit, there has 
been full co-operation and interchange of information with the Na- 
tional Association of Credit Men, and this is also true with reference 
to the act to punish the giving of checks or drafts without funds. A 
very large correspondence has been conducted as to all the 
advocated in behalf of the Association, and the report 
Committee shows the results obtained this year. 


measures 
of the Law 
Since the creation of 
the Office of General Counsel six years ago, in addition to urging the 
Uniform Commercial Acts drafted by the Commissioners on Uniform 
State Laws, a number of special laws have been drafted, and there has 
been a persistent and organized campaign conducted under the auspices 
of the Law Committee in behalf of the beneficial and protective meas- 
ures upon eleven subjects approved and recommended by this Associa- 
tion. All told, a total of two hundred and thirty-three measures re- 
lating to these subjects have been enacted in the different States and 
jurisdictions down to the present time, and with the exception of cer- 
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tain prior enactments of the Negotiable Instruments Act and of the 
acts relating to payment of deposits in trust and of forged or raised 
checks, this result has largely been accomplished during the last six 
years, and affords a striking illustration of the effectiveness of organ- 
ized banking effort. The following tables showing Association meas- 
ures already enacted either in the exact form recommended or in 
changed form, but satisfactory in substance, and measures yet to be 
enacted in each of the States and jurisdictions of the country, will 
indicate the progress already made in each State and jurisdiction, and 
be useful as matter of reference, 


ALABAMA. 
Already Enacted. Yo be Enacted. 
1. Checks or drafts without 1. False statements to obtain 
funds, credit. 
2. Uniform Negotiable’ Instru- 2. Derogatory statements affect- 
ments Act. ing banks. 
3. Burglary with explosives. 
4. Liability for payment of 
forged or raised checks. 
5. Payment of deposits in two 
names. 
6. Payment of deposits in trust. 
7. Competency of notaries of 
banks. 
8. Uniform Warehouse Receipts 
Act. 
9. Uniform Bills of Lading Act. 
ARIZONA. 
Already Enacted. To be Enacted. 
1. Uniform Negotiable’ Instru- 1. False statements to obtain 
ments Act, credit. 


2. Derogatory statements affect 
ing banks. 

3. Checks or 
funds. 

4. Burglary with explosive. 

5. Liability for payment of 
forged or raised checks. 

6. Payment of deposits in two 
names. 

7. Payment of deposits in trust. 

8. Competency of notaries of 


drafts without 


banks. 
9. Uniform Warehouse Receipts 
Act. 
10. Uniform Bills of Lading Act. 
ARKANSAS. 
Already Enacted. To be Enacted. 
1. Uniform Negotiable Instru- 1. False statements to obtain 
ments Act. credit. 
2. Checks or drafts without 2. Derogatory statements affect- 


funds (changed from Asso- ing banks. 
ciation draft). 3. Burglary with explosives. 
4. Liability for payment of 
forged or raised checks. 
5. Payment of deposits in two 
names. 
6. Payment of deposits in trust. 
7. Competency of notaries of 
banks. 
8. Uniform Warehouse Receipts 


Act. 
9%. Uniform Bills of Lading Act. 


CALIFORNIA, 
Already Enacted. To be Enacted. 
1. Checks or drafts without 1. False statements to obtain 
funds. credit. 
2. Liability for payment of 2. Derogatory statements affect- 
forged or raised checks. ing banks. 
3. Payment of deposits in two 3. Burglary with explosives, 
names. 4. Competency of notaries of 
4. Payment of deposits in trust. banks. 


5. Uniform Warehouse Receipts 5. Uniform Negotiable 
Act. ments Act. 
6. Uniform Bills of Lading Act. 


Instru- 


COLORADO, ‘ 
Already* Enacted. To be Enacted. 
1. Burglary with explosives. Faise statements to obtain 
2. Uniform Negotiable’ Instru- credit. * 
ments Act. 2. Derogatory statements affect- 
3. Uniform Warehouse Receipts ing banks. 
Act. 3. Liability for payment. of 
4. Checks or drafts without forged or raised checks. 
funds. 4. Payment of deposits in two 
names. 


». Payment of deposits in trust. 

Competency of 
banks. 

7. Uniform Bills of Lading Act. 

* Colorado has a statute on this subject, but not the recommended 


~e 


notaries of 


act. 
CONNECTICUT. 
Already Enacted. 
1. False statements to 
credit, 
2. Burglary with explosives. Liability for payment of 
3. Payment of deposits in two forged or raised checks. 
names. 3. Competency of notaries of 


To be Enacted. 


Checks or drafts 
funds. 


obtain Ry without 


4. Payment of deposits in trust. banks. 
5. Uniform Negotiable’ Instru- 

ments Act. 
6. Uniform Warehouse Receipts 

Act. 
7. Uniform Bills of Lading Act. 
8. Derogatory statements affect- 

ing banks. 

DELAWARE. 

Already Enacted. To be Enacted. 
1. Burglary with explosives. 1. Derogatory statements affect- 
2. Uniform Negotiable’ Instru- ing banks ; 

ments Act. 2. Checks or drafts without 
8. False statements to obtain funds. 4 

credit. 3. Liability for payment of 


forged or raised checks. 
4. Payment of deposits in two 
names, 
5. Payment of deposits in trust. 
6. Competency of notaries of 
banks. 
Uniform 
et 


Uniform Bills of Lading Act. 


Warehouse Receipts 


Dp 








1. Uniform Negotiable Instru- i 
ments Act. ; 
2. Uniform Warehouse Receipts 2. 
Act - 
4. 
a 
6 
7 
S 
9 
FLORIDA, 
Already Enacted. 
1. Checks or drafts without zs 
funds. 
2. Uniform Negotiable Instru- 2. 
ments Act. 
4. 
5 
6 
7 
8. 
9 
GEORGIA. 
Already Enacted. 
None. Ae 
, 
4. 
6 
8. 
9. 
10 
§ 
IDAHO. 
4iready Enacted. 
1. Checks or drafts without 1. 
funds. 
2. Burglary with explosives. 2. 
3. Liability for payment of 
forged or raised checks. 8. 
4. Uniform Negotiable’ Instru 
ments Act. 4. 
6 
7 
ILLINOIS, 
Already Enacted. 
1. False statements to obtain 5 
credit. 
2. Uniform Negotiable’ Instru- 2. 
ments Act. 
3. Uniform Warehouse Receipts 3. 
Act. 4. 
4. Uniform Bills of Lading Act. 
6 
7 
INDIANA, 
Already Enacted. 
1. Checks or drafts without 1. 
funds. 
2. Uniform Negotiahle’ Instru- 2. 
ments Act. 3 
3. False statements to obtain 
credit. 
6 
7 
g 
Iowa, 
Already Enacted. 
1. Burglary with explosives. Re 
2. Liability for payment. of 
forged or raised checks. 2. 
3. Payment of deposits in two 
names. 3. 
4. Uniform Negotiable  Instru- 
ments Act. 7 
5. Uniform Warehouse Receipts 5. 
Act. 
6. Uniform Bills of Lading Act. 
KANSAS. 
Already Enacted. 
1. Burglary with explosives. he 
2. Liability for payment of 
forged or raised checks. a 
8. Uniform Negotiable Instru 
ments Act. 8. 
4. Uniform Warehouse Receipts 
Act. 
5. Payment of deposits in two 5. 
names 
6. 
KENTUCKY. 
Already Enacted. 
1. Burglary with explosives, 2 
2. Uniform Negotiable’ Instru- 
ments Act. 3. 


DISTRICT OF 


Already Enacted. 


BANKING 


CoLUMBIA. 


To be Enacted. 


False statements to 
credit. 
Derogatory statements uaffect- 
ing banks. 
Checks or 
funds. 
surglary with 
Liability for 
forged or 
Payment of 
names 
Payments of deposits in trust. 
Competency of notaries of 
banks and other corpora 
tions 


Uniform 


obtain 


drafts without 
explosives. 
payment of 
raised checks. 
deposits in two 


Bills of Lading Act. 


To be Enacted. 
False statements to 
credit. 
Derogatory statements 
ing banks. 
Burglary with 
Liability for 
forged or 
Payment of 
names. 
Payment of deposits in trust. 
Competency of notaries of 
banks. 
Uniform 
Act. 
Uniform Bills of Lading Act 


obtain 
affect 


explosives. 
payment of 
raised checks. 
deposits in two 


Warehouse Receipts 


To be Enacted. 
False statements to 
credit. 
Derogatory 
ing banks 
Checks or 
funds. 
Burglary 
Liability for 
forged or raised 
Payment of deposits 
names 
Payment 
Competency 
banks. 
Uniform 
ments 
Uniform 


obtain 


statements affect 


drafts without 
explosives 
payment of 
checks 
in two 


with 


of deposits in trust 
of notaries of 


Negotiable 
Act. 
Warehouse 


Instru 

Receipts 
Act. 

Uniform Bills of Lading Act 


To be Enacted. 
False statements to 
credit. 
Derogatory statements 
ing banks. 
Payment of 
names, 
Payment 
Competency of 
banks. 
Uniform 


obtain 
affect- 


deposits in two 
of deposits in trust. 
notaries of 


Warehouse Receipts 


Act. 
Uniform Bills of Lading Act 


To be Enacted. 
Derogatory statements 
ing banks. 
Checks or 
funds. 
Burglary with 
Liability for 
forged or 
Payment of 
names. 
Payment of deposits in trust 
Competency of notaries of 
banks. 


affect 


drafts without 
explosives. 
payment of 
raised checks 
deposits in two 


To he Enacted. 


Derogatory statements affect 
ing banks. 

turglary with explosives. 

Liability for payment of 


forged or raised checks. 


Payment of deposits in two 
names. 
Payment of deposits in trust. 


Competency of notaries of 
banks. ; 
Uniform Warehouse Receipts 


Act : 
Uniform Bills of Lading Act 


To he Enacted. 


False statements to obtain 
credit. 

Derogatory statements affect- 
ing banks. 

Checks or drafts without 
funds. 


Payment of deposits in trust. 
Competency of notaries of 
banks. 


To be Enacted. 
False statements to obtain 
credit. 


Derogatory statements affect- 
ing banks. 

Checks or 
funds. 

Payment of deposits in trust. 

Competency of notaries of 
banks. 


drafts without 


Uniform Bills of Lading Act. 
To be Enacted. 
False statements to obtain 
credit. 
Derogatory statements affect- 
ing banks. 
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3. Checks or 
funds, 

4. Liability for 
forged or 

5. Payments of 
names, 

6. Payment of deposits in trust. 

7. Competency of notaries of 


drafts without 
payment of 

raised checks. 

deposits in two 


banks and other corpora- 
tions. 

8. Uniform Warehouse Receipts 
Act. 


9. Uniform 


LOUISIANA, 


Bills of Lading Act, 


Already Enacted. To be Enacted, 
1. False statements to obtain 1. Checks or drafts without 
credit, funds. 
2. Derogatory statements affect- 2. Burglary with explosives. 
ing banks. 3, Payment of deposits in trust. 
3. Liability for payment of 4. Competency of notaries of 
forged or raised checks. banks and other corpora- 
4. Payment of deposits in two tions. 
names, 
5. Uniform Negotiable  Instru- 
ments Act. 
6. Uniform Warehouse Receipts 
Act, 
7. Uniform Bills of Lading Act. 
MAINE. 
Already Enacted. To be Enacted, 
1. Liability for payment of 1. Derogatory statements affect- 
forged or raised checws. ing banks. 
2. Payment of deposits in two 2. Burglary with explosives. 
names, 3. Uniform Negotiable Instru- 
3. Payment of deposits in trust. ments Act. 
4. Competency of notaries of 4. Uniform Warehouse Receipts 
banks. Act. , 
5. False statements to obtain 5. Uniform Bills of Lading Act. 
credit. 
6. Checks or drafts without 
funds (changed from As 
socation draft). 
MARYLAND, 
Already Enacted. To be Enacted. 
1. Derogatory statements affect- 1. False statements to obtain 
ing banks. credit. 
2. Burglary with explosives, 2. Checks or drafts without 
3. Payment of deposits in two funds, 
names, 3. Liability for payment of 
+. Payment of deposits in trust. forged or raised checks. 
5. Uniform Negotiable’ Instru- 4. Competency of notaries of 
ments Act. banks and other corpora- 
6. Uniform Warehouse Receipts tions, 
Act. 
7. Uniform Bills of Lading Act 
MASSACHUSETTS. 
Already Enacted. To be Enacted. 
1. Liability for payment of 1. Derogatory statements affect- 
forged or raised checks ing banks. 
2. Payment of deposits in two 2. Checks or drafts without 
names. funds. 
3. Payment of deposits in trust. 3. Burglary with explosives. 
4. Uniform Negotiable’ Instru- 4. Competency of notaries of 
ments Act, banks, 
5. Uniform Warehouse Receipts 
Act. 
6. Uniform Bills of Lading Act. 
7. False statements to obtain 
credit (changed from As- 
socation draft). 
MICHIGAN. 
Already Enacted. To be Enacted. 
1. False statements to obtain 1. Checks or drafts without 
credit. funds. 
2. Derogatory statements affect- 
ing banks. 
3. Burglary with explosives. 
4. Liability for payment of 
forged or raised checks. 
5. Payment of deposits in two 
names, 
6. Payment of deposits in trust 
7. Competency of notaries of 
banks. 
8. Uniform Negotiable  Instru 
ments Act. 
9. Uniform Warehouse Receipts 
Act, 
10. Uniform Bills of Lading Act 
MINNESOTA. 
Already Enacted. To be Enacted. 
1. False statements to obtain 1. Derogatory statements affect- 
credit. ing banks. 
2. Checks or drafts without 2. Competency of notaries of 
funds. banks. 
3. Burglary with explosives. 8. Uniform Bills of Lading Act. 
4. Liability for payment of 
forged or raised checks. 
5. Payment of deposits in two 
names, 
6. Payment of deposits in trust. 
7. Uniform Negotiable  Instru- 
ments Act, 
8. Uniform Warehouse Receipts 
Act. 
MISSISSIPPI. 
Already Enacted, To be Enacted. 
None. 1. False statements to obtain 
credit. 
2. Derogatory statements affect- 
ing banks. 
3. Checks or ‘drafts without 
funds. 
+. Burglary with explosives. 


5. Liability for payment of 


forged or raised checks. 

6. Payment of deposits in. two 
names, 

7. Payment of deposits in trust 

8. Competency of notaries of 
banks and other corpora- 
tions. 

9. Uniform Negotiable’ Instru- 
ments Act, 

10. Uniform Warehouse Receipts 
Act 


11. Uniform Bills of Lading Act 





Payment of 
names. 1. 
Payment 
Competency of 


Uniform 


toe 


Burglary 
Liability for 


Competency of 
Uniform 


Uniform 


Liability for 


Payment of 


Uniform 


pL 


Uniform 
Competency of 


_ 


MIssouRrI, 
Already Enacted 
False statements to obtain 1 
credit. 2. 
Derogatory statements affect 
ing banks. 3 
Payment of deposits in trust. 
Uniform Negotiable’ Instru 4. 
ments Act. 
Uniform Warehouse Receipts 5 
Act. 
Checks or drafts without 
funds (changed from Asso 
ciation draft) 
MONTANA. 
Already Enacted 
False statements to obtain 1 
credit. 
Burglary with explosives. 2 
Liability for payment of 
forged or raised ehecks. 


deposits in two 
of deposits in trust. 
notaries of 
banks. 
Negotiable  Instrn 
ments Act. 


NEBRASKA, 


Already Enacted. 


Burglary with explosives is 
Payment of deposits in two 

names. a 
Uniform Negotiable Instru 

ments Act. 3: 
Uniform Warehouse Receipts 

Act. 4. 

h 


NEVADA, 
Already Enacted. 


Derogatory statements affect- as 
ing banks. 

Uniform Negotiable’ Instru Zz: 
ments Act. 

Uniform Warehouse Receipts 3 

Act. 4. 

5 

6 

¥ 


8. 


Checks or 





BANKERS’ 


To be Enacted. 
Burglary with explosives. 
Liability for payment of 

forged or raised checks. 
Payment of deposits in two 

hames. 
Competency of 

banks. 
Uniform 


notaries of 


tills of Lading Act. 


To We 
Derogatory 
ing banks. 


Enacted 


statements affect 


Checks or drafts without 
funds. 

Uniform Warehouse Receipts 
Act 


Uniform Bills of Lading Act 


To be Enacted. 
False statements to obtain 
eredit 


Derogatory affect 


ing banks 


statements 
drafts without 
funds. 

Liability for payment of 
forged or raised checks 
Payment of deposits in trust 
Competency of notaries of 

banks. 
Uniform 


Bills of Lading Act 


To be Enacted. 
False statements to obtain 
eredit. 
Checks or drafts without 
funds. 
Burglary with explosives, 


Liability for 
forged or 
Payment of 
names, 
Payment of deposits in trust 
Competency of notaries of 
banks. 
Uniform 


payment of 
raise| checks 
deposits in two 


Bills of Lading Act 


New HAMPSHIRE, 


Already Enacted. 


Burglary with explosives i: 
Payment of deposits in two 

names. 2. 
Uniform Negotiable Instru 

ments Act. 3 

6 

‘. 


New JERSEY. 


Already Enacted 


False statements to obtain 1 
credit. 
Derogatory statements affect 


banks. 
with 


ing 
explosi ves 
payment of 


forged or raised checks. 


Paymeut of deposits in two 
names, 
Payment of deposits in trust 


notaries of 
banks. 

Negotiable Instru 
Act. 
Warehouse 


ments 
Receipts 


To be Enacted. 
False statements to obtain 
credit. 
Derogatory statements affect 
ing banks. 
Checks or drafts without 


funds. 
Liability for 

forged or raised checks. 
Payment of deposits in trust 
Competency of notaries of 

banks. 
Uniform 
Act. 
Uniform 


payment of 


Warehouse Receipts 


sills of Lading Act 


To he Enacted 
Checks or drafts without 
funds 
. 
To be Enacted. 
Derogatory statements affect 


ing banks. 


Act. 

Uniform Bills of Lading Act. 

NEW MEXIco. 

Already Enacted 

False statements to obtain 1 
eredit. 

Uniform Negotiable Instru 2 
ments Act 

Uniform Warehouse Receipts 3 
Act. 4 


Ss 


New YOrK. 


Already Enacted 


False statements to obtain | 
eredit. 
Derogatory statements affect- 2 


ing banks 
payment of 
raised checks 


deposits in 


forged or 
two 
names. 


Payment of deposits in trust 
Uniform 


Negotiable 
Act 
Warehouse 


Instru 
ments 
Receipts 
Act. 

sills of Lading Aet 
notaries of 
banks. 


Checks or drafts without 
funds 

Burglary with explosives, 

Liability for payment of 


forged or raised checks. 


Payment of deposits in two 
hames., 
Paymeut of denosits in trust. 


Competency of 
banks 
Uniform 


notaries of 


Bills of Lading Act. 


To be Enacted. 
Checks or drafts without 
funds 
Burglary with explosives. 


recommended 


CONVENTION. 





NorTH CAROLINA. 


Already Enacted. 
1. Checks or drafts 
funds. 
2. Liability for payment of 
forged or raised checks. 
3. Payment of deposits in trust. 
4. Uniform Negotiable Instru- 
ments Act. 


without 


To be Enacted. 


1. False statements to 
credit. 

2. Derogatory statements affect 
ing banks. 

38. Burglary with 

4. Payment of 
names, 

>. Competency of 

banks. 

6. Uniform 
Act. 

7. Uniform Bills of lading Aet. 


obtain 


explosives 
deposits in two 
notaries of 


Warehouse Receipts 


NortH DAKOTA. 


Already Enacted. 
1. Burglary with explosives. 
2. Liability for payment of 


forged or raised checks. 
3. Uniform 


Negotiable Instru- 
ments Act, 
OHIO, 
Already Enacted. 
1. False statements to obtain 


credit 
2. Derogatory statements affect- 
ing banks. 
3. Liability for 


payment of 
forged or 


raised checks. 


4. Payment of deposits in two 
names. 

5. Uniform Negotiable  Instru 
ments Act, 

6. Uniform Warehouse Receipts 
Act. 

7. Uniform Bills of Lading Act. 


To be Enacted. 


1. False statements to obtain 
credit. 

2. Derogatory statements affect- 
ing banks. 

3. Checks or drafts without 
funds. 

4. Payment of deposits in two 
names, 

5. Payment of deposits in trust. 

6. Competency of notaries of 
banks. 

7. Uniform Warehouse Receipts 
Act 


8. Uniform Bills of Lading Act. 


To be Enacted. 


1, Checks or drafts without 
funds. 

2. Burglary with explosives. * 

4. Payment of deposits in trust. 

#. Competency ef s,oetaries of 


banks 


* Ohio has a sufficient statute on this subject, though @ifferent from 


measure, except that 


penalty 


insufficient. 


OKLAHOMA 


Already Enacted. 


1. Uniform Negotiable 
ments Act. 


Instru 


2. Cheeks or drafts without 
funds (different from As 
sociation draft). 


To be Enacted. 

1. False statements to 
credit. 

2. Derogatory statements affect- 
ing banks, 

3’. Burglary with explosives. 

4. Liability for payment of 
forged or raised checks. 


obtain 


5. Payment of deposits in two 
names, 
6. Payment of deposits in trust. 


7. Competency of 
banks. 

8. Uniform 
Act. 

9. Uniform 


notaries of 


Warehouse Receipts 


Bills of Lading Act 


(OREGON, 


Already Enacted 
1. Burglary with 
2. Liability for payment of 
forged or raised checks. 
3. Payment of deposits in two 
names. 

4. Payment of deposits in trust. 
5. Uniform Negotiable Instru 
ments Act, 

6. Uniform Warehouse 

Act. 
Derogatory statements affect- 
ing banks. 


explosives 


Receipts 


To be Enacted 


1. False statements te obtain 


eredit. 

2. Checks or drafts without 
funds. 

3. Competency of notaries of 
banks. 


4. Uniform Bills of Lading Act. 


PENNSYLVANIA 


4lready Enacted. 
1. Derogatory statements 
ing banks. 


affect 


2. Payment of denosits in trust. 

3. Uniform Negotiable Instru 
ments Act, 

4. Uniform Warehouse Receipts 


Act. 
5. Uniform Bills of Lading Act 


Ruope Isu 


diready Enacted 

1. False statements to 
eredit. 

2. Derogatory statements 
ing banks. 

3. Checks or 
funds. 

4. Liability for payment of 
forged or raised checks. 


obtain 
affect 


drafts withour 


To be Anacted. 
1. False statements te obtain 
credit. 
2. Checks or drafts without 
funds. 


>. Burglary with explosives. 

4. Liability for payment of 
forged or raised checks. 

5. Payment of deposits in two 
names 

3. Competency of 

banks 


~ 


notaries of 


AND. 
To be Fnacted. 
1. Rorglary 


» 
-. 


with explosives, 

Competency of notaries of 
banks 

? 


%. Uniform Bills of Lading Act 


5. Payment of deposits in two 
names. 
6 Payment of denosits in trust. 
7. Uniform Negotiable Instru 
ments Act, 
&. Uniform Warehouse Receipts 
Act. 
SouTH CAROLINA. 
Already Enacted. To he Fnacted 
1. Checks or drafts without 1. False statements to obtain 
funds. eredit 
2. Derogatory statements affect 
ing banks, 
3. Burglary with explosives, 
4. Liability for navment of 
forged or raised checks. 
5. Payment of deposits in two 
names 
6. Payment of denosits in trust 
7. Comnetency of notaries of 


hanks. 


8. Uniform Negotiable’ Instru 
ments Act, 
9. Uniform Warehouse Receipts 


Act. 
10. Uniform Bills of Lading Act. 
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SoutTH DakorTa. 

Already Enacted. To be Enacted, 
Burglary with explosives. 1. False statements to obtain 
Liability for payment of credit. 

forged or raised checks. 2. Derogatory statements affect- 
Payment of deposits in two ing banks. ; 

‘Thames. 3. Checks or drafts without 
Payment of deposits in trust. : funds, : 
Competency of notaries of 4. Uniform Bills of Lading Act. 


banks. 


Uniform Negotiable Instru 
ments Act. : 
Uniform Warehouse Receipt» 
Act. 
TENNESSEE, 
Already Enacted 
False statements to obtain i 
credit ; re 
Checks — or drafts without 2. 
funds Oo. 
Uniform Negotiable’ Instru- 
ments Act. : 4. 
Uniform Warehouse Receipts r 
Act, o. 
6. 
- 3 
TEXAS. 
Already Enacted 
Payment of deposits in trust E 
Checks or drafts = without . 
funds (different from As 2. 
sociation measure) ? 
4. 
5. 
6 
7 
Ss. 
9. 
UTAH, 
Already Enacted 
Uniform Negotiable Instru Rs 
ments Act ? ‘ 
Uniform Warehouse Receipts =. 
Act ‘ oOo. 
False statements to obtain 
credit. 4. 
Checks or drafts without 5. 
funds. , 
Payment of deposits in two 6. 
names 
VERMONT. 
Already Fnacted 
False statements to obtain Bi: 
credit “ 
Liability for payment of 2. 
forged or raised checks e 
Payment of deposits in two :. 


names 
Parment of deposits in trust 
Uniform Negotiable Instru 
ments Act a) 
Uniform Warehouse Receipts 


To be Enacted, 


Derogatory statements affect- 
ing banks, 


Burglary with explosives. 
Liability for payment of 
forged or raised checks. 
Payment of deposits in two 

names. 


Payment of deposits in trust. 

Competency of notaries of 
banks. 

Uniform Bills of Lading Act. 


To be Enacted. 
False statements to obtain 
credit. 
Derogatory statements affect- 
ing banks. 
sjurglary with explosives. 
Liability for payment of 


raised checks. 
deposits in two 


forged or 
Payment of 
names. 


Competeney of notaries of 


banks 

Uniform Negotiable’ Instru 
ments Act. 

Uniform Warehouse Receipts 
Act 


Uniform tills of Lading Act 


To be 

Derogatory statements 

ing banks. 
Burglary with explosives. 
Liability for payment of 

forged or raised checks. 
Payment of deposits in trust. 
Competency of notaries of 
banks. 
Uniform Bills of Lading Act. 


Enacted. 
affect- 


To be Enacted. 
Derogatory statements affect 
ing banks. 
Checks or 
funds. 
Rurglary with explosives. 
Competency of notaries of 
banks and other corpora 
tions. 
Uniform 


drafts without 


Bills of Lading Act. 


Act 
VIRGINIA. 
Already Enacted To be Enacted. 
Checks or. drafts without 1. False statements to obtain 
funds. credit. 
Payment of deposits in two 2. Derogatory statements affect- 
‘names. ing banks. 7 
Uniform Negetiable  Instru 3. Burglary with explosives. 
ments Act, mee oot for — ae gree! 4 of 
Thi F » eceipts orged or raised checks. 
nae a a 5. Payment of deposits in trust. 
6. Competency of notaries of 
banks and other corpora- 
tions. 
7. Uniform Bills of Lading Act 
WASHINGTON. 
Already Enacted. To be Enacted. 
Checks or drafts without 1. False statements to obtain 
funds. credit. ; ; 
Liability for payment ef 2. Burglary with explosives. 
forged or raised checks. 8. Payment of deposits in trust. 
Payment of deposits in two 4. Uniform Bills of Lading Act. 
names 
Uniform Negotiable’ Instru 
ments Act. 
Uniform Warehouse Receipts 
Act 
Derogatory statements affect 
ing banks 
Competency of notaries of 
banks 
West VInGINia, 
Already Enacted To be Enacted. 
Checks or drafts without 1. False statements to obtain 
funds. credit. 
Payment of deposits in trust. 2. Derogatory statements affect 
Uniform Negotiable Instru ing banks. : 
ments Act 8. Burelary with explosives. 
4. Liability for payment of 
forged or raised checks. 
>. Payment of deposits in two 
names. 
6. Competency of notaries of 
banks 
7. Uniform Warehouse Receipts 
Act. 
&. Uniform Bills of Lading Act. 


WISCONSIN, 


Already Enacted. 


Burglary with explosives h. 

Liability for payment of 
forged or raised checks. 2. 

Payment of deposits in two 
names. 3 


Payment of deposits in trust. 


To be Enacted. 


False statements to 
credit.* 

Derogatory statements affect- 
ing banks 

Checks or 
founds 


obtain 


drafts without 


SECTION. 135 


5. Uniform Negotiable Instru- 4. Competency of notaries of 
ments Act. banks. 
6. Uniform Warehouse Receipts >. Uniform Bills of Lading Act. 


Act. 
* Wisconsin has a statute on this subject. but not the recommended 
act. 
WYOMING. 
Already Enacted. 
1. Derogatory 


The be Enacted. 


statements affect- 1. False statements to obtain 
ing banks. credit. 
2. Checks or drafts without 2. Uniform Warehouse Receipts 
funds. Act. 
3. Burglary with explosives. 3. Uniform Bills of Lading Act. 
Liability for payment of 


forged or raised checks. 
5+. Payment of deposits in two 
names. 
6. Payment of deposits in trust. 
7. Competency of notaries of 


banks. 
8. Uniform Negotiable’ Instru- 
ments Act. 
Hawall. 
Enacted. 


Uniform Negotiable Instruments 
PHILIPPINES. 
Enacted. 
Negotiable Instruments Act. 
ALASKA, PorTO Rico, PANAMA CANAL ZONB, 
No enactments. 


THE FEDERAL INCOME Tax. 


Act. 
Uniform 
The new Tariff bill which was introduced in the House on April 


7, 1913, contained as Section 2 an income tax bill which provided a 
1 per cent. tax on the net incomes of individuals over $4,000 (this 


amount being later modified) and an additional or supertax of 1 
per cent. upon net incomes exceeding $20,000 and not exceeding 
$50,000 with additional graduated taxes upon incomes of higher 
amounts. The bill incorporated most of the provisions of the existing 


Corporation Tax Law, and provided for a repeal of that law. There 


were many provisions of the bill which, from the banking standpoint, 
it seemed desirable should be modified or changed and your Counsel, 
acting upon authority and in behalf of the Federal Legislative Com- 
mittee of this Association, has done everything within his power to 
this end. The present Corporation Tax Law exempts mutual savings 
banks from its provision, but the Income Tax Bill, as introduced, con- 
tained no such exemption. This point was presented to the Honorable 
Cordell Hull, draftsman of the bill, in an interview in Washington 
on April 17 and on April 21, when the bill was reported to the House 
from the Democratic caucus, it contained an exemption of ‘‘ mutual 
savings banks not having a capital stock represented by shares.’’ At 
this interview your Counsel also discussed certain objectionable fea- 
tures which apparently imposed impracticable duties upon banks as 
collecting agents of the tax for the government at the source of in- 
come, and also presented a brief of reasons why the bill should be 
changed so as to permit banks to deduct from gross income taxes paid 
on shares, as the bill contained the same provisions on this subject as 
the present Corporation Tax Law under which the Treasury Depart- 
ment has ruled no such deduction is permitted where the tax is as- 
sessed against the shareholder as his property; but no changes were 
made in this respect. On May 2 and 3 members of the Federal Legis- 
lative Committee of the Association with your Counsel had interviews 
with Congressman Hull and other members of the Ways and Means 
Committee in Washington, in which the points on which the bill was 
objectionable to’ bankers were discussed and amendments were sug- 
gested to remove the worst features. The bill passed the Hous of 
Representatives on May 8 without any of the suggested changes being 
made, and on May 27 your Counsel attended a hearing before the Sen- 
ate Committee on Finance and presented the bankers’ objections to 
the bill and later filed with the committee an exhaustive printed brief. 
in which the provisions of the bill were analyzed and the burdensome 
and impracticable duties placed upon persons and corporations having 
control, receipt, disposal or payment of the fixed annual income of 
others in specific instances were pointed out. The most objectionable 
feature from the bankers’ standpoint was the provision of the bill 
requiring all persons and corporations having control, receipt, dis- 
posal or payment of fixed or determined annual income of individuals 
to deduct and withhold the tax from fixed annual ‘ income derived 
from interest upon bonds, mortgages or other indebtedness of corpora- 
tions whether payable annually or at longer or shorter periods, 
although interest does not amount to $4,000."" This was deemed 
impracticable and as imposing a hardship upon banks in their relation 
as agents for collection and payment of the hundreds of millions of 
interest coupons every year, and also as susceptible of a 
construction which would require banks to deduct and withhold the 
tax from interest paid on deposits, as a bank deposit is an indebted- 
ness of a corporation. In the bill as it passed the Senate on Septem- 
ber 9, the above objectionable provision has been modified to read as 
follows: ** Provided further that the amount of the normal tax here- 
imposed shall be deducted and withheld from fixed and deter- 
annual gains, profits and income derived from interest upon 
and mortgages or deeds of trust or other obligations of cor- 
porations whether payable annually or at longer or shorter 
interest does not amount to $3,000."° The 
change of the word ‘ indebtedness '’ to ‘** obligation "’ ob- 
jection that the banks which pay interest on deposits are burdened 
with any duty of deducting, withholding and paying the depositor’s 
tax therefrom; but the bill still provides seemingly impracticable duties 
upon banks and others who collect and pay interest coupons, unless 
the matter can be straightened out and simplified by regulations of the 
Internal Revenue Office after the bill is passed. 


such 


dollars of 


inabove 
minable 
bonds, 
periods, although such 
removes the 


Trust CoMpaNy Laws. 

Your Counsel has had a number of conferences with the officers of 
the Trust Company Section relative te the drafting of certain standard 
provisions which should be included in the trust company laws of all 
States, and has embodied the suggestions made by these officers in a 
draft of provisions to be presented for discussion at the Boston meet- 
ing of the Section. The draft is merely tentative, to provide a basis 
for discussion, and is in no sense a completed document. The subjects 
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covered are: capital, reserve, supervision, qualification of directors, 
examination by directors, deposits, restrictions on loans, unlawful use 
of words ‘‘ trust ’’ or ‘‘ trust company,’’ non-mingling of trust funds, 
semi-annual statements to beneficiaries, unlawful sales by trust com- 
panies, investment of trust funds, non-disclosure of business affairs of 
clients except under legal compulsion. 


BANK INSURANCE, 


During the year your Counsel has made a study of a number of 
short improved forms of fidelity bond which have been offered to banks 
by different companies and claimed to be superior to the standard form 
of bond of the American Bankers’ Association, which was copyrighted 
in 1899. With the co-operation of Mr. B. A. Ruffin of Richmond, Va., 
an insurance expert and Secretary of the Insurance Committee of the 
Association, a new form has been prepared designated as ‘‘ The Ameri- 
can Bankers’ Association Standard Form Fidelity Schedule Bond.’’ At 
a meeting of the Insurance Committee held in New York on August 
29 and 30, this form was carefully gone over, and after full considera- 
tion of all its provisions, was approved, and it has been copyrighted 
in the name of the Association pursuant to the instructions of the 
Committee. New forms of license and agreement of licensee have been 
prepared for the writing of this bond and also for the Association’s 
copyrighted standard form of bank burglary policy, and there has been 
full co-operation with the Insurance Committee in other branches of 
their work. In connection with various phases of burglary and fidelity 
insurance, your Counsel has been called upon by members many times 
during the year for information and advive relative to the interpreta- 
tion of the various forms of insurance contracts, the advantages and 
disadvantages provided by different forms and the rights of the in- 
sured in case of contested claims for loss; and has upon request of 
certain members prepared an exhaustive opinion which has never been 
published, dealing with the question of the power of banks to form 
or become members of a mutual insurance company 

Tun ANAMOOSE CASE. 


During the past year a large number of members have been con- 
cerned and a considerable amount of resulted, 
growing out of a decision by the United States District Court for the 
District of North Dakota in United States v. First National Bank of 
Anamoose, 190 Fed. 336, to the effect that a bank which collects a 
sight draft for the purchase price of intoxicating liquor shipped from 
another State, surrendering the attached bill of lading to enable the 
consignee to obtain delivery of the liquor, violates Section 239 of the 
United States Criminal Code. So long as this decision remained un- 
reversed, your Counsel advised members that it was unsafe for banks 
to undertake such collections, inasmuch as from correspondence had 
with the Department of Justice, he was informed that they would not 
guarantee immunity from prosecution in the event the decision was 
sustained. On June 13 of the present year, the United States Circuit 
Court of Appeals for the Eighth Circuit reversed the decision of the 
District Court, and although the opinion of the court was not unani- 
mous, it has seemed to your Counsel, and he has so advised, that the 
collecting of such drafts may be undertaken with fair safety.  Be- 
fore the decision of the District Court in the Anamoose case, the At- 
torney-General of the United States had given an opinion that the 
transaction was not a violation of the statute and the United States 
Cireunit Court for the Eastern district of Oklahoma had also so decided 
in Danziger v, Stone, 188 Fed. 510. As the decision of the United 
States Circuit Court of Appeals reversing the decision in the Ana- 
moose ease is final and stands as law unless an application is made 
to the Supreme Court of the United States and that court is of opinion 
that the matter should be brought to it for decision, and this being 
done, the Supreme Court of the United States should ultimately re 
verse the decision—and your Counsel has no knowledge that such an 
application has been made—it does not seem that the extensive busi- 
ness of collecting these drafts should be lounger held up upon such a 
possibility, but that collecting banks would be justified and fairly 
safe in assuming that the law is as stated by the United States Circuit 
Court of Appeals and in acting accordingly. 


correspondence has 


GENERAL SERVICES, 

This renort will not be extended further by detailed statement. In 
a general way it may be said that the Office of the General Counsel 
is open to, and his services have been constantly availed of, by officers 
of the Association. officers of Sections and members of committees by 
way of consultation and advice, and in the rendition of numerous 
specific services, and that it is also freely resorted to by the general 
membership, both in respect of personal interview and in calling for 
written opinions upon questions of law arising in their business. In 
fact, this latter branch of the work has grown to great proportion, 
three hundred and ninety written opinions having been delivered dur- 
ing the year, of which one hundred and eighty-seven were published 
in the Journal of the Association. The work involves a large amount 
of time and research, but it is unnecessary to make any more detailed 
reference to it, as the members of the Association are familiar with 
its nature and extent, and its value to them is indicated by numerous 
letters of appreciation. 


Report of Standing Protective Committee. 


New York, Sept. 1, 1913. 
To the Executive Council and Members of the American Bank- 
ers Association: 

The Standing Protective Committee submits herewith its an- 
nual report for the period covered from September 1, 1912, 
up to and including August 31, 1913. 

FINANCIAL STATEMENT. 

The financial statement is published in the pamphlet contain- 
ing financial statements. 

Your committee, however, takes pleasure in reporting that 
when they were appointed in September, 1909. and the Pro- 
tective Department was established, and its manager, Mr. UI. 
W. Gammon, appointed, there was a deficit of over $19,000. 
Since that time they have been able to clear up this deficit 
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‘and have paid all bills up to date, and still have a credit bal- 


ance. The Protective Features have cost less each year since 
the present committee was appointed and the Department estab- 
lished, although a great many more cases have been investi- 
gated than formerly, as all classes of cases are taken up for 
investigation otber than crimes committeed by officers and em- 
ployees of members. More money has been spent for actual 
investigation of cases than was formerly expended, but a large 
amount of money has been saved in the retainer fee for de- 
tective service, which we have been able to spend on cases 
reported. That, together with the management of the Protec- 
tive Department, has resulted in the saving for the past four 
years, 
ARRESTS, Erc., 

lor the period covered from September 1, 1912, up to and 
including August 31, 1913, the committee begs to report as to 
its operations against criminals, as follows: 


Total cases not disposed of, arrested prior to es. Be SUR ed seek sceee ye 25 
Total arrests since Sept. 1, 1912...... ye rrr ee Te Cee rT Tee < 
443 
CRON £41458 4 55 WR00 40604 kB K AR8i2 Mihviwrewi@anteaswaaawe 199 
Released, escaped, killed and died. ............-ccccccccccccce 100 299 


I a bina Be a 6s a 60k aN cd hs eek x's Os ha A os 144 


Since the beginning of the fiscal year, September 1, 1912, up 
to and including August 31, 1913, there have been thirty-nine 
burglaries, attempted burglaries, hold-ups and sneak thefts re- 
ported on members, and one hundred similar crimes on non- 
members, as follows: 


Mem- Non- Mem- Non- 

bers. Members. bers. Members. 
CO A eee 1 1 PUN os oexa 0 5 ak 4 6 
RINE 55.6504 ave 1 3 ee oF 2 
Caiifornian..........s. 1 2 New Hampshire 1 
GI aksiusccdc oe 1 New Jersey 1 
Connecticut......... 1 ge See . @ 6 
ae re 7 4 North Dakota. ata 3 
PODS 5.o e.0 a Wma ks ad 1 1 Ce... 5. 1 . 
ere ee ° ll Oklahoma.... 5 20 
Indiana...... ° 1 Oregon. 3 1 
SE rn og oe ° 10 South Dakota 2 
(RA era > 2 Tennessee : eh 2 
re 1 Texas. oa 11 
Massachusetts....... 1 Uta... , 1 
|) 3 1 Washington.... 1 3 
Minnesota.......... 2 West Virginia 1 . 
Mississippi.......... 1 1 Wisconsin.......... 1 1 


Of the thirty-nine attacks on members thirteen were success- 
ful burglaries, sixteen unsuccessful burglaries, four hold-ups 
and six sneak thefts. In some of these attempted burglaries 
entrance was not even gained to the bank, as most of them 
were by amateurs or prowlers. 

Of the ninety-nine attacks on non-members, sixty were suc- 
cessful burglaries, twenty-nine unsuccessful burglaries and ten 
hold-ups. Most of these attacks on non-members were by pro- 
fessionals, amateur attacks as a rule not being reported to 
this department. 

It can be seen from the above table that this class of opera- 
tors have been most active in the States of Illinois. Iowa. 
Oklahoma and Texas, there being five attacks on members in 
Oklahoma, and none in the other States mentioned, while there 
have been fifty-two attacks on non-members in those States. 

The loss to members was $30,823.27, while the loss sustained 
by non-members amounted to $140,595.05. 

Our members, as a rule, report all attacks on them, also the 
exact loss sustained; while on the other hand non-members 
rarely report attacks on them or the loss sustained, with the 
result that we do not obtain a record of some of these attacks 
or losses sustained. 

The following figures are given for your information of re- 
ported and attempted burglaries on banks since the inaugura- 
tion of the Protective Feature, such as are known: 


ORD. bec ance wawens 1,520 Sr rere ee 2,057,895.52 
Ph c's jab sehen a 5 395 Loss. 231,613.17 
PGMS cc isiccccccnas Baas $1,826,282.35 


FORGERS AND BOGUS CHECK OPERATORS. 

Relative to forgers and bogus check operators, but very few 
of our members have been defrauded during the past fiscal year 
by professionals, and practically two-thirds of the cases re- 
ported were the operations of amateurs. 


‘ MEMBERSHIP. 


On September 1, 1909, when the Protective Department was 
established, the records of the General Secretary's Office 
showed a membership of 10,682. On August 31, 1913, the ree- 
ords showed a membership of 14.100, a net gain of 3.418. The 
gain in membership as reported by the General Secretary's 
Office, clearly demonstrates that the banks realize the benefits 
derived from the Protective Features of the Association. 


CORRESPONDENCE. 


During the past fiscal year ending August 31, 1913. the 


Protective Department has received 19.695 reports and othe 
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communications from our detective agents. They have also 
received 1,237 letters and telegrams, and written 4,709 letters 
and telegrams. ‘These figures do not include circular letters 
and similar communications. 


PHOTOGRAPHS, 
The Department now has 2,898 photographs of criminals, 


comprising ** Yegg’’ burglars, hold-up men, sneak thieves, for- 
gers and bogus check operators, with a complete record of each. 


OFFICES OF OUR DETECTIVE AGENTS. 


The William J. Burns International Detective Agency, Ine., 
now have twenty-two offices of their own, twenty-one being 


in this country, and one in London, England. Owing to opening 
the latter office the word International had to be used in the 
title of the Agency in place of National. They also employ The 
Gust J. Patek Detective Agency, Des Moines, lowa, and Calchas 
& Debisschop, Paris, France, as correspondents. 


CONTRACT FOR DETECTIVE SERVICE, 


The contract with our Detective Agents expired on Novem- 
ber 22, 1912, they having held same for three years. They 
have more than lived up to their agreement in the way of open- 
ing up additional offices, and the results obtaimed by them in 
their investigations have been very satisfactory, clearly dem- 
onstrating theiy ability to cope with any situation that may 
arise where our members are interested. 

By virtue of the authority vested in this committee by the 
Constitution of the Association, the committee has entered into 
a new contract with the Burns Agency for a period of three 
years from November 22, 1912, on the same terms as the orig- 
inal contract, which expired. 

The action on our part was referred to the Executive Coun- 
cil at their Spring meeting at Briarcliff, N. Y., May, 1913, and 
was unanimously approved by them. 


ENDORSEMENT. 


This committee very much appreciate the hearty endorsement 
of your body as embodied in the resolution passed at the con- 
vention held in Detroit, Mich., in September last, endorsing the 
work and expressing their implicit confidence in the Standing 
Protective Committee, Mr. L. W. Gammon, Manager of the 
Protective Department, and the William J. Burns International 
Detective Agency, Inc. 


DETAILED REPORT. 


The manager of the Protective Department will read his 
report to the Executive Council, which covers matters pertain- 
ing to the Department other than those contained in this com- 
mittee’s report. 

The William J. Burns International Detective Agency, Inc.., 
will make a detailed report of the work accomplished by them 
during the past fiscal year. This report will be published in 
the Annual Proceedings and also printed in pamphlet form for 
distribution at this convention. 

For more detailed information as to particular cases _ re- 
ferred to, we respectfully refer you to the monthly JOURNAL- 
BULLETIN. 

All of which is respectfully submitted, 

THE SANDING PROTECTIVE 
FRED. E. 


COMMITTEE, 
FARNSWORTH, 
Secretary. 


Report of Committee on Bills of Lading, Clay H. 
Hollister, Chairman. 


Following the last Annual Convention, held at Detroit, when 
our Committee reported the unanimous passage by the United 
States Senate on August 21 preceding of the Pomerene bill relat- 
ing to bills of lading, every possible effort was made to have 
this bill taken up by the House Committee on Interstate and 
Foreign Commerce, to which it was referred, with the hope that 
it would be favorably reported and passed by the House of Rep- 
resentatives at the closing session of the last Congress. To this 
end the assistance of bankers in nearly every State was enlisted 
in urging upon the members of the House Committee the desira- 
bility of taking up and disposing of this measure, and every 
resource, both by letter-writing and personal interviews, was re- 
sorted to to convince members of the House Committee and of 
the House that it was the unanimous commercial voice that 
legislation of this character was needed and should be enacted 
without further delay. This work was conducted to a consider- 
able extent through the office of the General Counsel of this As- 
sociation, and in co-operation with a large number of shippers’ 
organizations. But despite all efforts, the House Committee 
upon Interstate and Foreign Commerce could not be induced to 
set a date for hearing to take up the Pomerene bill for consider- 
ation, among other reasons because the Chairman of that com- 
mittee was openly opposed to the measure, and when the Sixty- 
second Congress came to an end, the record of our attempts to 
secure national legislation upon bills of lading indicated success 
in the Senate but failure in the House, being the direct opposite 
of our experience with the Sixty-first Congress, wherein the bill 
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of lading measure advocated by this Association 
House almost unanimously, but failed in the Senate. 

At the opening of the special session of the Sixty-third Con- 
gress in April last, Senator Pomerene first reintroduced the 
measure in the exact form in which it had passed the Senate at 
the previous Congress, but at conferences held in Washington on 
April 16 and 17, at which were present representatives of the 
shipping interests and Counsel Paton and Professor Williston 
representing our Committee, the bill was gone over with Senator 
Pomerene and with Chairman Clark and Commissioner Clements, 
of the Interstate Commerce Commission, and a few technical 
changes agreed upon for the purpose of obviating any valid ob- 
jections to its passage. It had been repeatedly asserted by 
Chairman Adamson of the House Committee on Interstate and 
Foreign Commerce, that the Interstate Commerce Commission 
had full jurisdiction of the subject and had stated there was no 
necessity for any such legislation. What the Interstate Com- 
merce Commissien had in fact said was that they had jurisdic- 
tion over the form of the bill and the transportation end of the 
problem, but that they had no jurisdiction whatever over the 
negotiable side of the subject nor the question of liability of the 
earrier upon bills signed by his agent; that these were matters 
resting with Congress to determine, and Committees of Congress 
having considered the question for several years were in a much 
better position than the Commerce Commission could possibly 
be to determine as to the necessity for such legislation. In view 
of the fact that the Commission has jurisdiction over the form 
of the bill of lading, it was deemed wise to amend the bill by 
eliminating those provisions as to what the bill must contain, 
and this was done, except that the provision requiring the print- 
ing of the words “ order of’ on Order bills was retained. With 
these changes relating to the form of the bill, it is in perfect 
harmony with the present jurisdiction of the Interstate Com- 
merce Commission, and they in no way ‘object to it and there 
will no longer be even the shadow of a ground for Chairman 
Adamson to assert that the bill conflicts with the jurisdiction 
of the Interstate Commerce Commission, is objectionable to 
them, that they do not want such legislation, and say it is un- 
necessary. Certain other minor changes were made in the bill, 
and the bill was then reintroduced by Senator Pomerene on 
April 28, 1913, becoming Senate No. 1654. The following re- 
marks by Senator Pomerene in introducing the bill, were report- 
ed in the Congressional Record of April 28, 1913, Vol. 50, No. 
15, at page 504: 


passed the 


ONrFoRM Britis or LADING. 

‘*Mr. POMERENE: Mr. President, I introduce a bill relating to bills 
of lading in Interstate and Foreign Commerce. I will state that this 
is substantially the same as Senate bill 387, introduced by me sev- 
eral weeks ago, and as the bill which passed the Senate at the last 
session. There were several modifications which have been made by 
friends of the measure, and it is to satisfy their desires that the 
amended bill is presented. 

‘* The principal change is in sections 2 and 3 
which provided for the form of the bill of lading. It is claimed that 
the Interstate Commerce Commission has the power to provide the 
form of a bill of lading. With the amendments contained in the modi- 
fied form, that entire part of the subject would be left to the juris- 
diction of the Interstate Commerce Commission. 

‘There are several other changes, but they simply tend to per- 
fect the bill and in no way change the plan or purpose of the measure 
as it was passed at the last session of Congress. I ask that the bill 
be referred to the Committee on Interstate Commerce. 

“The bill (S. 1654), relating to bills of lading in Interstate and 
Foreign Commerce. was read twice by its title and referred to the 
Committee on Interstate Commerce.”’ 

Owing to the fact that the Tariff bill and the Currency bill 
have almost entirely absorbed the attention of members of 
Congress throughout the special session, the Pomerene bill has 
not yet been taken up for consideration by the Senate Commit- 
tee on Interstate Commerce, but the facts outlined in the fore- 
going report will indicate that your committee has not been 
idle, but has done everything possible to promote the enact- 
ment of national legislation upon this important subject. 

So far as State legislation is concerned, your committee co- 
operating with special Committees of State Bankers’ Associa- 
tions, has urged the enactment of the Uniform Bills of Lading 
Act in a number of States during the present year. In several 
of these States the bill has passed one House of the legislature 
but failed or was not taken up in the other. The State of 
New Jersey is the only one in which complete success was at- 
tained during the present year, making the eleventh State to 
pass this measure. The other States in which the Uniform 
Bills of Lading Act has been passed are Maryland, Massachu 
setts, Connecticut, Illinois, Iowa, Michigan, New York, Ohio, 
Pennsylvania and Louisiana. 

On September 15 and 16 the Interstate Commerce Commis- 
sion gave a hearing which was presided over by Commissioner 
Clements, to investigate whether changes were necessary in 
the Uniform Bill of Lading recommended by the Commission in 
June, 1908. This recommended form has been generally ac- 
cepted by carriers in Official and Western Classification Terri- 
tory, but has not been adopted to any great extent by the car- 
riers in Southern Classification Territory. Representatives of 
the carriers and shippers from all sections were present at the 
hearing and your committee was represented by Mr. Paton as 
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Counsel. One chief object of the investigation was to ascertain 
whether the provisions of the so-called Revised Standard Order 
Bill of Lading, used by the Southern carriers, could be har- 
monized with the uniform bill; another to consider suggestions 
made by the shippers as to changes desired in the conditions 
on the back of the bill. There were a number of changes sug- 
gested in such conditions and in these changes the bankers 
were not primarily concerned; but it was also urged by the 
Southern carriers that a clause on the face of the Revised 
Standard Order bill making the bill assignable, but limiting its 
negotiability to the extent solely of carrying into effect the 
surrender clause, be incorporated in the uniform bill. This 
was opposed by the Counsel for our committee, who contended 
that negotiability should be regulated by the law and not by 
contract, and further that the clause would take away many 
of the attributes of negotiability which the Order bill now pos- 
sesses under existing law, and thus destroy its negotiability as 
an instrument of credit. It is very unlikely that the Commis- 
sion will make any such change. 


Report of the Committee on Revision of the Constitution. 


To the President and Members of the American Bankers’ Asso- 
ciation, in Convention assembled: 

GENTLEMEN: The undersigned, a committce appointed by reso- 
lution of the General Convention of the American Bankers’ As- 
sociation at its last annual meeting at Detroit for the purpose 
of making a general revision of the Constitution of the Associa- 
tion, begs leave to present herewith a proposed revision of the 
Constitution by amendments, made in manner set forth in a 
draft of amendments to the Constitution and By-Laws, all of 
which has been duly published according to the provisions of 
the Constitution, and notice given as therein required, and which 
is herewith submitted. 

The Committee has given careful attention to the features of 
the existing organic iaw and have endeavored to study thoroughly 
the general condition of the Association in all its phases, in 
order to correct, in so far as possible, those features of the 
present Constitution and By-Laws, which, either by reason of 
the growth of the Association, the uncertainty of expression or 
inefficient methods, seem to work adversely to the best interests 
of the Association. 

It should be remembered that the present Constitution is a 
growth covering the entire period of the existence of the organ- 
ization. Seldom has a year passed that did not bring with it 
numerous efferts at amendment, many of which, instead of sim- 
plifying, increased the confusion. The original draft was hur- 
riedly prepared, and with little knowledge of the requirements it 
would be called upon to meet, and all subsequent amendments 
became necessarily attempts to correct some particular evil 
either of construction, failure to provide or of developed weak- 
ness, and were attached to the original draft, wherever it was 
thought best. The natural consequence was that the document 
became more and more vague and uncertain, and because of lack 
of provision, and apparently antagonistic features, became al- 
most impossible of lucid interpretation. The design of this 
Committee has been to endeavor to preserve the good of the pres- 
ent law, to improve by conservative additions or changes in im- 
portant features and above all to make the document as nearly 
as possible a logical instrument, readily intelligible, and one 
wherein any subject could be easily found in its logical place. 

In the revision submitted, the * Declaration” and Article 1 
remain unchanged, but thereafter the entire instrument will be 
subject to changes. Many clauses and sections of the present 
instrument are retained virtually in their entirety, but in order 
to have them appear in their logical order in the instrument are 
placed in new position. 

In the revision proposed the committee endeavor to cover the 
following subjects: 

First—Membership and all the incidents thereto. 

Second—The General Convention as the supreme authority 
of the Association, its organization, qualifications of its dele- 
gates, and election of its officers. 

Third—tThe officers of the Association, their terms, powers, 
and duties. 

Fourth —The Executive Council, its organization, qualifica- 
tions, and elections of its members, its authority, and duties; its 
officers and their duties, and the organization, membership, and 
duties of its committee. 

Fifth—General Convention committees and 
terms of office, powers, and duties. 

Sixth—Sections and their authorization and a provision by 
By-Law for the extension of their number and their control. 

Seventh—The method of amendment of the Constitution, prac- 
tically remaining as heretofore. 

Eighth—Such By-Laws as are necessary to carry into effect 
the provisions of the Constitution as amended, 

This outlines the plan of the proposed revision. The commit- 
tee desires to indicate to the convention the prominent features 
of change in the proposed revision as compared with the present 
instrument. 

First—Membership. Membership qualifications remain prac- 
tically the same as heretofore with the exception that members 
outside of the jurisdiction of the United States are made asso- 
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ciate members with all privileges except that of protection and 
voting, and that Branch Banks now holding partial membership 
are made full members, thereby giving definite status to over 
three hundred institutions now classed as members. 

Second—tThe General Convention. The supreme authority is 
vested in the General Convention. Provision is made for annual 
sessions and special sessions of the General Convention. Provi- 
sion is made for the election of a President and Vice-President 
of the Association and State Vice-President. 

Third-—The duties of the President and Vice-President and 
State Vice-Presidents are set forth. State Vice-Presidents are 
elected by members of this Association in the different States: 
are not merely nominated by such Associations as heretofore. 

Fourth—The Executive Council. (a) The members of the 
executive Council are elected by members of this Association 
in the different States and not as heretofore merely nominated 
by those organizations. ‘The Council is composed of members 
elected by the members of the Association in the various States, 
Groups, and the District of Columbia, and of the President of 
the Association, Vice-President of the Association. ex-presidents 
of the Association for a period of three years immediately after 
the expiration of their terms of office as President, and the Pres- 
idents of the Sections ex officio, 

Your Committee has been strongly of the opinion that the Kx- 
ecutive Council should be as nearly as possible an absolutely 
representative body, each member representing an actual con- 
stituency and thereby becoming responsible to an integral por- 
tion of the membership of the Association for his action as a 
member of the Council. For several years the different Sections 
have been given a large representation in the Council. The 
Committee has as far as possible modified this official member 
ship of the Council, and while granting recognition to the Sec 
tions, have endeavored to keep the Council as nearly as possible 
a body of representatives of the general membership of the As- 
sociation, 

(b) The revision provides that the President of the Associa- 
tion shall be chairman of the Executive Council and that in his 
absence the Executive Council shall elect one of its members as 
chairman pro tem. 

(c) The revision proposes two classes of Council Committees, 
Permanent Council Committees and Special Council Committees. 
It further proposes the organization of Permanent Council Com 
mittees as follows: 

The Committee on Law. 

The Committee on Federal Legislation. 
The Committee on Membership. 

The Administrative Committee. 

The Finance Committee. 

The Protective Committee. 

It provides further that all permanent Council Committees 
shall be elected by the Executive Council from their own member- 
ship in classes in each committee of one, two, and three year 
terms. The Council at its first meeting after the adoption of 
the Constitution to organize these committees by such elections 
for such terms, and yearly thereafter to elect to each of such 
committees one-third of its membership for a three-year term. 
Such commiitees to elect their own chairman. The Special 
Council committees to be either elected or appointed as the 
Council may direct. Wide authority is given to the Council in 
the matter of the supervision of expenditures, extending to the 
control of all officers and of all subordinates as to expenditures, 
or salaries, or compensations, and extends to the control of the 
finances of the Sections. 

(d) The Finance Committee is changed in its composition in 
this respect. The revision provides that it shall consist of three 
members of the Council of the one-year class, three members of 
the two-year class, and three members of the three-year class, 
together with the Vice-President and Treasurer of the Associa 
tion, the Vice-President to be Chairman of the Finance Com- 
mittee. The restriction upon appropriations and expenditures 
remain appreximately the same, but possibly more stringent. 
The result of the revision may require the adoption by the Coun- 
cil of standing rules for the direction and control of the Finance 
Committee. 

(e) The Protective Committee is appointed by the President 
of the Association as Chairman of the Executive Council from 
the three classes of the Council, and as now their names remain 
unknown. 

Fifth—(a) General Convention Committees are of 
kinds, Standing Committees, Session Committees, and Special 
Committees. Standing Committees are appointed either by the 
Convention or by the President as may be ordered in classes of 
one, two, and three years’ service. and at each Convention the 
vacancies from the expiration of term are filled by appointments 
for a term of three years, and other vacancies from the class 
in which the vacancy occurs. It also provides that no member 
of the Association shall be a member of more than one standing 
committee at tae same time. It also provides that no member 
whose term has expired shall immediately be reappointed upon 
such committee except by the unanimous vote of the Convention. 
Session and Special Committees, whether appointed for the 


three 
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otherwise ordered, and the first class shall expire with the Con- 
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vention and the second class shall expire at the succeeding Con- 
vention, unless especially continued by the act of the General 
Convention. 

(b) In order that the organization of committees and the con- 
tinuance or discharge may not be overlooked. and in order that 
the records may be certain, the revision provides that a speciai 
order of business entitled Committees and Committee Member- 
ship shall be placed on the programme at the annual session of 
the General Convention, under which order all committees shall 
be listed, and being taken up in their order, shall be discharged, 
continued, vacancies filled, or changes made as to the Conven- 
tion may seem proper. 

(c) The Currency Commission is treated as a special creation 
of the Association and is created with provisions for the con- 
tinuation of its membership, and it is especially provided that 
it shall not be subject to the rules enacted for the control and 
membership of the General Convention Committee, the purpose 
of this being to recreate the present commission as to the gen- 
eral membership thereof, and to provide that that portion which 
has been heretofore selected from the membersbip of the Execu- 
tive Council may be selected from the general membership, and 
further, to cure the indefiniteness and uncertainty which for 
scme time has surrounded the appointments to membership of 
this Commission. It would be a grave error at this juncture to 
change the general membership portion of this Commission, and 
this is not contemplated in this revision, and as to such general 
membership, the adoption of this revision imposes upon the Ex- 
ecutive Council the obligation for their continuance. 

(d) The Nominating Committee is to be elected by members 
of this Association in the different States and receive their au 
thority from their Association. 

Sixth—-Sections are authorized to be established and regulated 
by By-Law, and in this connection a By-Law is proposed which 
authorizes the establishment by the Council of two additional 
Sections, viz.: A National Bank Section and a State Bank Sec- 
tion. In this connection it is provided that any member may 
become a member of any one of the established Sections. It is 
also provided that Sections shall be under the control of the Ex- 
ecutive Council, that the Executive Council as heretofore may 
make reasonable financial provision for the needs of the Sections, 
and shall also control the disbursement of any funds so pro- 
vided. 

Seventh—-The revision also makes provision for the introduc- 
tion of original resolutions under the proper order in the pro 
ceedings of the Convention, without reference for the approval 
or disapproval of the Executive Council. This is supplemental 
to the ordinary rules of submitting such resolutions to the Ex 
ecutive Council for approval or disapproval. This provision is 
introduced under the restrictions of “the question of considera- 
tion,’ and it is provided that when a resolution is offered under 
the appropriate order the presiding officer shall without debate 
submit the following question to the Convention: ‘* Shall the 
resolution be considered by the Convention?" <A vote is imme- 
diately taken, and if the question is determined in the affirma- 
tive, the resolution will be in regular order, otherwise the Con- 
vention will pass to the next matter of business. The further 
provision as now contained that the proceedings under this Sec- 
tion shall not apply to amendments to the Constitution, still 
remains. 

The By-Laws as proposed fix dues for all classes of members. 

The Fourth and all subsequent Articles of the present By- 
laws are stricken out and new By-Laws are inserted. 

The Fourth By-Law as now proposed provides for the election 
of members of the Executive Council. 

In States having less than one hundred members, a Group 
system is provided and Groups constructed for the purpose of 
the election of members of the Executive Council. 

The new Fifth By-Law provides for the election of State Vice- 
Presidents and members of the Nominating Committee. 

The proposed Sixth By-Law confirms Sections now existing 
and authorizes the creation under the Constitutional provision of 
a National Bank Section and a State Bank Section, and provides 
that they may be established by the Executive Council. 

There are many omissions in the present Constitution, some 
important and others of no great moment, which still, however, 
need attention to avoid conflicts in emergency. A few may be 
cited to illustrate. 

There is no adequate provision for the organization of the 
Annual Convention. There is no provision made for the estab- 
lishment of the office of President, and there is nowhere a state- 

ment of the duties of the President. There is no provision fix- 
ing his term of office or providing for the time of his assuming 
his official duties. The same things are true in all respects as 
to the office of Vice-President. in consequence of which there is 
no provision for his becoming President in the event of the 
death, resignation, or disability of the President. All these 
things may be supplied by inference, and in the history of the 
Association the ordinary and usual powers and duties have been 
imputed to these officers, but if at any time a conflict arose, the 
present conditions would be found exceedingly embarrassing. All 
other officers actively engaged in the administration of the 


affairs of the Association are officers of the Executive Council. 
with duties specified, covering the ordinary and usual duties of 
condition. while un- 
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usual and even extraordinary, perhaps has much of merit and 
it was not deemed wise to make any change in this respect. 

In the performance of its duties the committee has given 
careful consideration to the widest views that may be enter- 
tained by any portion of the membership. The committee is 
thoroughly impressed with the impossibility that an annual 
meeting of membership should be a deliberative body. The great 
numbers assembled, the lack of information as to any subject 
that may be presented, the lack of time to properly elucidate any 
subject under discussion, the inclination to hurriedly dispose of 
business, the continuing distractions of entertainment and sight- 
seeing, and the prejudices, ambitions, and disappointments inci- 
dent to the zonduct of a great body, all unite to minimize the 
value of such an assembly for deliberative work; and again, 
under the most favorable circumstances there are never assem- 
bled in Convention more than one-third of the membership, and 
consequently any legislation is the legislation of a small minor- 
ity of the general body. 

The Committee begs to say that it has been mindful of the 
volume of discontent that has been voiced in speech, and reinter- 
ated in ‘etter, and in many instances with great reason, and 
further presents that a close‘examination of the proposed amend- 
ments will demonstrate that a consistent and dignified effort 
has been made to abate many real ills and uncover some that 
were imaginary. It is hoped that a fair trial of the new meth- 
ods will banish all cause for complaint and relieve this Associa- 
tion from some standing causes of complaint. But the true source 
of reform lies in the dignity of the membership. Reforms enacted 
merely sharpen the wits of the schemer to find the way to evade. 
No written rule will withstand the devious arts of the “ seeker.” 
The remedy may be pointed out, but it is only the vigilance of 
the membership that will maintain the dignity of this great 
body. To those, therefore, who are conscious of the existence of 
a wrong, there is also present the knowledge that the power lies 
in them to remedy the wrong. 

No reforms can be made or adopted without temporarily at 
least causing a spirit of antagonism Individual interests and 
imaginary interests of larger bodies practically lead to unmer- 
ited antagonism, so at this late hour we observe an attempt at 
an organized opposition to one of the leading features of reform 
in the proposed draft. A full understanding will make it mani- 
fest that the committee has yielded much, indeed has departed 
far from their original plan of absolute representation in en- 
deavoring to placate one single branch of the Association, and 
having tendered a compromise, some members of a Section have 
now determined that the tender is insufficient, and it is publicly 
proclaimed that war is to be made upon the proposed reform by 
gentlemen who believe the draft injures the usefulness of their 
Section. This Committee believes that a very short and fair ex- 
amination of all the circumstances will demonstrate that the 
tender of representation is eminently fair to those who seek it, 
and perhaps unjust only to the general body of the Association. 

With the hope that the draft may be adopted in its entirety 
and thus have an effort of demonstrating its efficiency or ineffi- 
ciency, on the one hand. and with the preference to have the 
entire draft shelved rather than have the whole principle muti- 
lated by misfit amendments, the Committee respectfully herewith 
submits for your action the above amendments for the revision 
of the Constitution. 

W. J. BAILEY, 

O. E, DUNLAP, 

C. H. MCNIDER, 

GORDON JONES, 

SoL. WEXLER, 

R. E. JAMES, Chairman. 


Report of Committee on Fidelity Bonds and Burglary In- 


surance, by Oliver J. Sands, Chairman. 
To the American Bankers’ Association, Boston, Mass.: 

GENTLEMEN: Your Committee on Fidelity Bonds and Burglary Inr- 
surance, appointed early in this year, held its first meeting in May, at 
which meeting it was realized that the assistance of a trained surety 
and insurance man was needed. The committee was fortunate in se- 
curing as secretary the services of an expert in this line of work, and 
whatever has been accomplished by this committee is largely due to 
the services rendered by him. 

On account of the small amount of money at the disposal of the 
committee, and the limited time in ‘which to work before this Conven- 
tion, it was recognized that it would be impossible to cover the en- 
tire field of activity. Therefore, the committee decided that the best 
result would be obtained by a diligent application to one subject at 
this time. and not by an attempt to cover superficially all matters per- 
taining to burglary insurance and surety bonds as relating to mem- 
bers of this Association. 

A burglary policy had been adopted 
1911, by the Association. This policy 
previous insurance committees, and its 
While committee feels that this policy could and should be im- 
proved revised, it was thought of more pressing moment to de- 
vote first attention to the question of fidelity bonds. 


and copyrighted in 
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adoption was of recent date. 


December, 
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and 


FIDELITY BONDS. 


The copyrighted form of fidelity bond adopted by the Association is 
fourteen years old and decidedly antiquated. Your committee 
obtained rejorts from the secretaries of most of the State 
tions showing that the old copyrighted form of bond 
by the members of the Association. Contested 
of faulty conditions in this bond. 


has 
Associa- 
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claims have grown out 








140 


BANKERS’ 


An examination into the details of as many contested cases under 
this form of bond and other forms provided by the surety companies 
as your committee bas been able to collect up to this time, has indi- 
cated almost without exception faulty or dangerous conditions in the 


several bond contracts now in use. After considering the various 
forms of bonds offered by the surety companies, together with the 


Association’s copyrighted form, and studying the effect of the condi- 
tions contained therein upon contested cases, your committee has 
adopted and copyrighted a new form of bond, a copy of which is at- 
tached to this report, the same having been compiled by the com- 
mittee with the able assistance of the Association’s General Counsel. 
Every member of this Association is urged to consider earefully the 
conditions of this bond, to the end that it may be not only adopted 
by the Association, but used by the banks constituting its membership. 

The first change in this bond to which your committee calls your 
attention is a description of the insuring company as INSURER, in- 
stead of surety, aud a description of the protection as INSURANCE, 
instead of suretyship. Surety bonds and burglary insurance are new, 
compared to other forms of insurance. The various States have en- 
acted laws from time to time governing the couduct of the insurance 


business, limiting the opportunity of insurance companies to escape 
paying claims and safeguarding the rights of the insured, Because of 
the comparatively recent growth of the burglary and surety  busi- 


ness, State laws in respect thereto have not kept the pace, as in other 
insurauce matters. ‘Therefore, in many contested cases the holder of 
the surety bond has found himself at a disadvantage by reason of his 
inability to obtain an application of all the insurance laws of his 
State to the surety bond. The form offered by your committee Is a 
contract of insurance, and immediately brings the insuring company 
within the limitations «f the insurance laws of the respective States. 

Your committee finds 4 Inrge percentage of the contested cases under 
surety bonds bas grown out of the inadvertent misrepresentation of 
the applying banks as to the status of the accounts of its employees 
and oflicers, aud as to the completeness of audits. The record of case 
after case has been obtained, showing that litigation under bond pro- 
tection has grown out of this one condition, and in one case at least, 
the failure of the surety to pay caused the appointment of receivers 
for the bank, Prompt settlement of large losses, particularly in the 
case of the smaller banks, is oftentimes absolutely necessary, and 
your committee cannot too strongly empbasize the need of safeguards 
not provided in the Association’s bond copyrighted in 1899, The bond 
copyrighted by your committee provides that no preliminary application 
is necessary, and specifically states that no statement of facts in any 
application or other outside writing which might be claimed to be 
an inducement for making this bond shall be allowed in any way to 
affect its validity. 

There are otver advantages in this bond which might be discussed, 
but in order that this report may not be made too lengthy, we desire 
to say briefly that the bond is a very clear, safe contract compiled 
from the experience and study of both surety and legal experts, and 
has the fullest indorsement of this committee. Your committee rec- 
ommends that a short description of this bond be prepared, pointing 
out its advantages, an: applying the defects in various contested cases 
to the several conditions of this bond, and the same, together with a 
copy of the bond, be forwarded to every bank member of this Associa- 
tion. 


RATES. 
This is a question that has received the careful consideration of 
your committee. It is not proposed to ask the surety companies to 


handle any class of risks except at a fair profit to the surety com- 
panies, but your committee is convinced that the rates on _ fidelity 
bonds and burglary insurance may be materially reduced and leave a 
fair margin of pvofit to the surety companies writing the policies. 
For instance, the Bankers’ Deposit Guaranty & Surety Company, of 
Topeka, Kan., owned exclusively by Kansas bankers, and restricting 
its territory to Kansas and its hazards to banking hazards, is writ- 
ing fidelity bonds covering the honesty of officers and employees of the 
banks for $1.80 per $1,000, against $2.50 per $1,000 generally charged 
by surety companies, and depository bonds at $2.50 per $1,000, against 
$5 per $1,000 charged by the surety companies. The net income of 
the Kansas company for the first six months in 1913 is more than 
15 per cent. per annum on its entire capital stock. Again, the State 
Bankers’ Associations in a number of States, among them being 
Georgia, Iowa, Indiana, Illinois, and North Dakota, have established 
Insurance Departments through which a large volume of business 
of the banks in their respective States is being handled, and almost 
without exception their experience shows a sufficiently wide margin 
of profit to the surety companies to warrant a material reduction in 
rates. Reports filed by the surety companies with the Insurance Com- 
missioners of the various States do not separate bank business from 
other business of the same class, but these reports indicate that the 
general class in which bank business is included is more profitable to 
the surety companies than other classes, such as contractors’ bonds, 
bail bonds, bonds of attachment, appeal, replevin, ete. The surety 
companies are organized into an Association principally for the pur- 
pose of maintenance of rates. Through this Association reinsurance 
agreements are perfected, a general policy for the conduct of business 
outlined and other co-operative results obtained. Obviously, it is wise 
that the American Bankers’ Association meet this organization of the 


surety companies in a systematic and intelligent fashion, The Asso- 
ciation of Surety Companies for the maintenance of rates does not 
preclude a proper reduction where the facts warrant. For instance, 


the United States Government, by reason of the large volume of bond 
insurance on its employees, is able not only to obtain a much lower 
rate than the banks on classes of business of the same hazard, but 
also to require the surety companies to attach a rider to their bonds 
certifying that the rate charged is not more than a given per cent. 
greater than that charged at a given date previous. Also, the Govy- 
ernment provides its own form of bond in every case, and requires 
the surety companies to use the same if they write the business. The 
same general comments are not applicable to burglary insurance, for 
the reason that the rates are determined by the make, age, and condi- 
tion of the safe or vault; the surrounding conditions: the population 
of tue town; the police protection, ete. Your committee submits that 
this whole question of rate is susceptible of improvement if ap- 
proached by some properly authorized body, such as the Insurance 
Committee of this Association. 
BURGLARY INSURANCE. 

As previously stated in this report, your committee finds a form of 
burglary policy copyrighted by the Association December 26, 1911, 
and by reason of its recent adoption, has given its first attention to 
the subject of fidelity bonds. There are a number of changes which 
your committee thinks should be made in the Association’s copyrighted 
policy, and we recommend that a study of the subject be continued. 
looking toward an improvement of the policy. We further recommend 
a continued investigation into the present schedule of rates applying 
to the various makes of safes and additional charges due to surround- 
ing conditions, looking toward a reduction in the cost to the banks. 

ADJUSTMENT OF LOSSES. 

Your committee has asked for a statement of particulars wherever 
a cast of contested claim, either under surety bond or burglary insur- 
ance, has come to its notice, and we are of the opinion that a series 
of reports from this committee to the banks of this Association should 
be inaugurated for the purpose of assisting the banks to avoid appli- 
cations, or insurance contracts, or other conditions that endanger the 
collection of their claims. It is a fact that a majority of suits would 
have been avoided if proper precaution had been observed in the selec- 
tion of the insurance contract and the method of obtaining same. 
Again, while your committee does not believe that the surety com- 
panies, as a rule, are disposed to attempt improper settlements, there 
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are many cases of settlement that are apparently unfair, and which 
your committee wishes to investigate and report upon, We recom- 
mend that all of the members of this Association be requested to file 
with your committee the particulars as to any contested case that 
may have come within their experience, so that through the reports 
of this committee the various banks may have the benefit of the ex- 
perience, together with the comments of the committee thereon. 
LICENSE TO USE ASSOCIATION’s COPYRIGHTED FoRMS. 

This is a question which has been held for some time, and comes 
to your committee as a heritage from previous committees, The ques- 
tion to be determined was whether the use of the Association’s copy- 
righted forms should be permitted for others than members of the 
Association, and whether the surety companies should be permitted to 
attach any indorsements or riders changing any part of the copy- 
righted forms. Your General Counsel furnishes a report from the 
Insurance Commissioners of seventeen States declaring a_ restriction 
of the use of the copyrighted forms to Association members only, 
to be an unlawful discrimination. The Insurance Commissioners of 
twenty-two other States either admit no discrimination or are in 
doubt. Your committee has, therefore, directed its secretary to issue 
license to the surety companies permitting the use of copyrighted 
forms for all banks, but recommends that the surety companies be 
requested to furnish the Association with the names of non-members 
using the copyrighted forms, so that some st@ps may be taken look- 
ing toward securing their membership in the Association. 

With reference to permitting the surety companies to attach riders 
or indorsements changing any part of the copyrighted forms, your 
committee does not consider this permission a wise one. On the other 
hand, it is desired to give the banks the benefit of using any part 
of the copyrighted forms as the banks may demand, but in the event 
that change of any nature is made, the name of the Association shall 
be eliminated from the policy. This question has arisen principally 
out of the present restrictions in the Association’s copyrighted bur- 
glary policy, which restrictions your committee believes can be elim- 
inated in a new and improved form, after which the use of the copy- 
righted forms should be permitted only in their entirety. 

MISCELLANEOUS, 

Your committee recognizes a wide field for continuing work under 
the lines above recited, and along such new lines as conditions may 
from time to time warrant. A column in the Monthly Bulletin 
could be used by this committee to great advantage. Inquiries di- 
rected to this committee by any bank upon any insurance matter could 
be promptly and intelligently discussed. Some attention to reform 
through legislative action could be considered. The establishment of 
closer relations with the Insurance Departments of various State 
Bankers’ Associations would be productive of good results. 

Your committee gratefully acknowledges the most efficient co-opera- 
tion and assistance furnished by Mr. Thomas B. Paton, the Associa- 
tion’s General Counsel, and the great services rendered by Mr. B. A. 
Ruffin, the secretary of the committee. 

In conclusion, your committee wishes to emphasize the need of con- 
tinuing this work, and it is believed that its field of usefulness is sec- 
ond only, and perhaps equal to that of the Protective Department of 
the Association, and the committee recommends that a sufficient sum 
be appropriated to provide for the continuance of the work, including 
the employment of an able man to act as secretary of the committee, 
and to pay the expenses of his oftice. 

Very respectfully yours, 


Signed 
H. PP, BEecKWITH, 
O. E. DUNLAP, 
OLIVER J. SANDS, 


Chairman. 
Report of the Library and Reference Department. 


Ii is the function of the Library and 
secure and supply information on 
bers of the Association. 

The requests received cover every phase of practical banking from 
Acceptances to Zone Systems, and they come from country bankers, 
city bankers, from bank clerks and bank directors, Association secre- 
taries and business men. A morning’s mail may bring requests from 
bankers in as many different States for information on subjects as 
widely different as branch banking, days of grace, employees’ pension 
funds, overdrafts, reserves, credit statements, and real estate loans. 
The letters may come from a banker who is to make an address before 
his State convention, from another who wants pictures from which to 
select a design for a new bank building, or from an enterprising coun- 
try bank cashier who wants specimens of bank advertising which will 
suggest ways of increasing the deposits of his bank. 

While this material is being looked up and prepared for mailing, 
perhaps a reporter comes from one of the financial papers for the pic- 
ture and biography of some well-known banker, to find out what States 
have blue-sky laws, or what bankers are doing in agricultural exten- 
sion. The answering of this question may be interrupted by a tele- 
phone call from a New York City banker asking for the total amount 
of deposits in national banks, or by a messenger from a banker in a 
near-by New Jersey town who has sent over for something on com- 
mercial paper. A young bank clerk may take advantage of the noon 
hour to come in and consult the Library’s reference books, or to secure 
material for a debate on some banking subject. 

Special collections on Trust Company, Savings Bank and Clearing 
House subjects are made for the use of Section secretaries, and whether 
a question be as general as ‘‘ the value of co-operation,’’ or as specific 
as ‘‘a good system for handling passbooks,’’ the Library must be pre- 
pared either to furnish the desired information or to suggest where it 
may be found. 

Four thousand eight hundred additions were made during the year 
to the Traveling Loan Collection of pamphlets, mounted clippings, ad- 
dresses, ete., on subjects related to banking. Much of this material 
was secured as a result of letters requesting banks to send to the 
Library the financial publications which they have formerly destroyed 
when discarded. Specimen bank advertisements and 2,200 pictures of 
banks and bankers have also been added to the files. 

To the Reference collection of books on banking, association pro- 
ceedings, government documents, statistical manuals, and bound finan- 
cial periodicals, 300 volumes were added during the year. Of the 
1,800 volumes now in the Library, 1,435 have been added since its 
organization, and but 48 of these have been purchased. All other addi- 
tions have been gifts, exchanges, or permanent loans. It is hoped, 
therefore, that a separate book fund or a larger annual appropriation 
may be made to provide for the purchase of certain standard reference 
works and books on banking which the Library still lacks. The books 
in the Reference collection have been indexed on cards by the subjects 
of the addresses. articles. and statistics which they contain. Four 
thousand new entries have been added to the card catalogue this year. 

A special feature of the year’s work has been the collection of prac- 
tically all available pamphlets and addresses, with thousands of press 
clipping comments, on the currency question. 

To the Library’s very complete record of Currency Reform, dating 
from the nineties, was recently added the cift of a set of the Sound 
Currency publications of the New York Reform Club. Material on the 
proposed Federal Reserve bill is being consulted daily at the Library 
by bankers and others. Many loans of material on the Aldrich plan 
were also made during the period of its discussion. Efforts will be 
continued to make the Association’s currency collection as complete as 
possible. 

As a result of the growing use of the Library by Association mem- 
bers, more than 2,400 pieces of reference material have been loaned 
during the year to bankers in thirty-seven different States. in Canada 
end Hawaii, in addition to the Inqufries answered by telephone, by 
mail, and at the Library. 


Reference Department to 
banking subjects wanted by mem- 


MARIAN R. GLENN, 
Librarian. 








Detailed Report of Proceedings. 


THIRTY-NINTH ANNUAL CONVENTION, HELD AT BOSTON, OCT. 7, TO OCT. 9, 1913. 


FIRST DAY'S PROCEEDINGS. 
MORNING SESSION. 
Wednesday, October 8, 1913. 


ARTHUR REYNOLDS, Acting President, presiding. 

ARTHUR REYNOLDS: Gentlemen, we are considerably past the 
time when we had hoped to open this Convention, and I take the 
liberty of calling you to order. 

The first item on the program this morning is an invocation 
by Rev. Dr. Gordon, pastor of the Old South Church, of this city. 

INVOCATION, 

Rev. Dr. GrorGE A, GORDON, pastor of the Old South Church, 
Boston : 

Almighty God, ruler of the universe, maker of the world, 
father of mankind, the earth is Thine and the fullness thereof, 
the world and they that dwell therein. 

Thou hast founded upon the seas and established it upon the 
floods. We thank Thee, our Father, for the bounty of the world, 
for those who till and mature it, for the needy and worthy mul- 
titudes who live upon its harvests. 

We thank Thee for the great profession here represented, 
mediators of the wealth of the Republic. Give them a new sense 
of the dignity and the indispensableness of their calling. Give 
them that salf-respect without which no man can be great or 
honest, and, as in the years that are gone they have stood for as 
much of the credit and character and strength of the Republic, 
make them more and more stand for these imperishable things. 
Bless them in their deliberations. May they wisely conclude and 
influentially express their thoughts. May all their doings be 
begun and continued and ended in an august sense of responsi- 
bility to Thee. 

We offer our prayer in the great and sacred name of Jesus 
Christ, our Lord. Amen. 

CHAIRMAN REYNOLDS: I take pleasure in introducing to the 
Convention Thomas P. Beal, President of the Boston Clearing- 
Hlouse, who will welcome us to this city. 


Address of Welcome, by Thomas P. Beal of Boston. 


(President of the Second National Bank, President of the Boston Clear- 
ing House, and Chairman of the Executive Committee 
for the Convention.) 
Members of the 
Guests: 


American Bankers’ Association, Delegates and 


LADIES AND GENTLEMEN: In behalf of the banking interests of 
Boston it is my privilege to welcome you to this city on the occa- 
sion of the Thirty-ninth Meeting of the American Bankers’ Asso- 
ciation. Almost all of us have enjoyed your generous hospitality 
in many of the cities of the Union, and it is a great pleasure to 
us to try to show our appreciation of the courtesies so often 
extended to us. 

We welcome you to the consideration of the business to be 
brought before us, so important at this time and calling for our 
most sober and mature judgment, yet equally calling upon us to 
speak up in no uncertain tone for what we honestly and firmly 
believe to be not only for our own best interests but for the in- 
terests of all the country and all its people. We welcome you 
also to the various entertainments provided for you, trusting to 
maintain even in them Boston’s reputation for common sense 
and yet showing that we know how to play as well as work. 

We welcome you to all the varied program of the week and 
only trust that you may leave us feeling that we have done our 
best to prove to you that we are all bankers of a COMMON 
COUNTRY which we all love. 


Response to Address of Welcome, by Arthur Reynolds, 
Acting President. 


Mr. President of the Boston Clearing House Association, Mr. 
Mayor, Ladies and Gentlemen: 

I am sure that I voice the sentiments of every one present 
when on behalf of the members of this Association I express to 
you their deep appreciation, not only for the invitation which 
was so generously extended by the Boston Clearing House As- 
sociation for this meeting in its home city, but also for this 
splendid reception and hearty welcome. 

We acknowledge with equal pleasure the hospitality and wel- 
come extended us by the citizens through Mayor Fitzgerald. 

We look forward in pleasant anticipation to your entertain- 
ment in this renowned city whose history abounds with so many 
traditions that appeal to the pride of all. 


We feel it an honor, indeed, to have Boston so graciously 
extend the cordial hand of welcome, and shall long remember 
this occasion as one that unites us all more closely in the bond 
of American citizenship. 

CHAIRMAN REYNOLDS: I take pleasure in next introducing to 
the convention the Mayor of Boston, John F. Fitzgerald, who 
will welcome us on behalf of the municipality. 


Address of Welcome, by John F. Fitzgerald, Mayor of the 
City of Boston. 


Mr. Chairman and Gentleman of the Convention: 

I join very heartily with the representatives of the Boston 
banking interests in welcoming you to this splendid city of 
ours and to express the hope that your deliberations here will 
be most successful, not only to the interests that you repre- 
sent, but as widely beneficial to the hundred millions of peo- 
ple of the United States who are looking with interest to every- 
thing that will be done by this body at this particular historic 
time in the banking life of the city. 

Mr. Beal said to me last night that I should be on hand 
here at half past nine this morning, and though I left here at 
half past two this morning and there were some hundreds of 
bankers here at that hour in the embrace of the waltz and the 
two step and the one step, I came here this morning with the 
expectancy that you would all be present and would be able to 
stand up against the hospitality of our city the first day or 
two; but Mr. Beal said: Oh, we'll just have to let the boys 
sleep it out a little longer, and so Dr. Gordon kept his prayer 
and I held on to this speech of mine until we got rather a 
respectable audience, because while it would have been per- 
fectly proper for the bankers to have listened to the address 
of the Mayor it would have been quite improper to have asked 
Dr. Gordon to deliver his invocation before empty benches. 

I am glad that you have survived the second night of Bos- 
ten’s hospitality, and that you are able to be here at the open- 
ing of the convention, and to say that I think that the next 
few Guys and the next few nights will be just as strenuous, 
and I trust that when you go back to your busy hives of in- 
dustry in the West and in the South and in the North you 
will think that we here are rather a busy burg. The ball last 
night, I am told, was the biggest and the best and the busiest 
ball—that is, four Bs, you see—ever given by the banker, and 
I saw in this morning’s paper that the Boston ball game was 
won by Barry and Bender and Baker—three more Bs—and 
this convention is being largely run by members of the Beal 
family [laughter and applause]; Beal the father, and Beal 
the son. Then from what I have heard discussed here, you 
gentlemen are very much interested in the economic thoughts 
and the banking ability of Bill Bryan [laughter]. 

So this is a great day for the B’s in this bigger and better 
and busier Boston. [Applause.] 

The President of the United States has been rather 
in some ways in regard to the weather here. We don't con- 
trol the elements. We did suppose that you gentlemen would 
pray hard enough before you left your homes so that we might 
have the benefit of good weather when you got here, and then 
we did think that there were a sufficient number of Democrats 
in banking lines to have some influence with the press so that 
we would be sure to get good weather However, that seems 
now rather doubtful I called up the President yesterday morn- 
ing and told him about conditions here, and he said: “ Mr. 
Mayor, I am very sorry that this has occurred, and I will do 
the best 1 can to show my appreciation of the banking frater- 
nity of the country, and of the Boston bankers particularly.” 
So he proceeded to send in the name of another man whose last 
name begins with B as the nominee for an important office— 
he sent in Edmund Billings to be Collector of the Port of Bos- 
ton. Next year, if you honor this city with your presence, 
Mr. Billings, the bankers will be on the job to see that these 
Northeast storms and fogs, which have come from somewhere— 
and let me tell you that it is the first time in twenty-five years 
that we have not had perfect weather at this season in Bos- 
ton—Mr. Beal knows that, because he spent many sleepless 
nights going over the weather bureau reports. And there is 
another B, Brockton. Brockton is famous as the seat of a 
county fair. Some of you know that they have good fairs out 
in the West. I was in the West a few days ago, and at Spring- 
field, Ill., I saw it advertised, that they were going to have a 
big fair there and they expected to have 3,000,000 people in 
attendance. Now, at Brockton they have a good fair, and the 
records show that we have pretty generally had perfect weather 
for the first week in October. 

So, in addition to the immense amout of money that you 
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have brought with you to Boston on this occasion, you have 
brought something with you that we didn't expect and we are 
going to try and dispel it, and I think. after to-day, there will 
be sunshine in the town. If there isn't I will call up the 
President again and perhaps he will send in another nomination 
like that of Billings. [Applause.] 

In welcoming the American Bankers’ Association to Boston 
I find an official duty of particular pleasure. As a meeting 
place for this Convention the selection of Boston was most ap- 
propriate. Loston has long enjoyed distinction as a banking 
center of first importance, and has been the pioneer in the 
development of the great natural wealth and resources of our 
country. The history of Boston banking is a tale of the gen- 
erous and courageous placing of capital, of inventive genius 
fostered and aided, of bold adventure in new fields of invest- 
ment. Boston might, with justice, claim to have been the nurse 
of American industries when these present day giants were yet 
in their infancy. 

Yet bold and venturesome as have been her essays into far 
fields of commerce and industry, there was always present those 
saving qualities of conservatism and Yankee shrewdness. The 
men whose foresight and courage made Boston capital so potent 
a factor in the building of the West and the development of 
the Southwest are they whose names are linked with the story 
of American commerce; with the history of the great railroad 
systems of the country; with the development of the copper 
mines and industries of the Northwest: with the story of the 
telephone and with the beginning and growth of our great 
textile industries. 

Nor is the story of the achievements of 
and financial leaders a story of the past alone. 
qualities which made Boston famous as a banking center were 
in evidence during the serious business depression of 1907 and 
1908. During that critical period the soundness of Boston's 
banking policy and the sagacity and forethought of her bank- 
ers were unmistakably demonstrated. At a time when hardly 
another city in the country had banking resources or stability 
to meet at all times the demands against its banking institu- 
tions, not one Boston bank called for assistance. Nor was 
there ever a moment during that time when the financial sound- 
ness of Boston's banking institutions was even remotely touched 
by the shadow of suspicion. 

In bidding you welcome to this city of ours, I extend her 
greetings to you, not as the citizens of other communities. but 
as Americans. I offer to you the hospitality of a Boston, which, 
in everything that has made our country great, is as much your 
pride as mine. No city in the country, perhaps, occupies a 
higher place in our history. None is richer in tradition; none 
more hopeful, more keenly alive to the possibilities of the 
future; and none more fully exemplifying the thought of James 
Russell Lowell which he expressed in the line: 

“With room around her hearths for all mankind.” 

Speaking from this standpoint, as Mayor of this city, I hope 
that your deliberations may be fraught with wisdom and honor 
to yourself and benefit to the hundred millions of people who 
are looking to you for suggestion and action upon this impor- 
tant reform. 


bankers 


Soston's 


Those same 


Annual Address of the Acting President, by Arthur 
Reynolds, Des Moines, Ia. 


Mr. PRESIDENT OF THE BOSTON CLE&RING HOUSE ASSOCIATION: 

Mr. Mayor, LapIES AND GENTLEMAN: I am sure that 1 voice the 
sentiments of every one present when, on behalf of the members of 
this Association, I express to you their deep appreciation, not only for 
the invitation which was so generously extended by the Boston Clear- 
ing House Association for this meeting in its home city, but also for 
this splendid reception and hearty welcome. 

We acknowledge with equal pleasure the hospitality and welcome 
extended us by the citizens of Boston through Mayor Fitzgerald. 

We look forward in pleasant anticipation to your entertainment in 
this renowned city whose history abounds with so many traditions 
that appeal to the pride of all, 

We feel it an honor, indeed, to have 
the cordial hand of welcome, and shall long remember this occasion as 


soston so graciously extend 


one that unites us all more closely in the bond of American citizenship. 

I stand to-day in a position that no officer in this great organiza 
tion of ours has ever been called upon to fill. For the first time in the 
bistory of the American Bankers’ leader and 
President has during his term of office been called upon to take his 
place in the ranks of those who have gone to their reward. It seems 
to me that the passing of Charles H. Huttig was untimely for one so 
energetic, courageous and successful, but we bow to the wisdom of that 
zreat Ruler of the Universe—the leader of all men—‘ But, ol! for the 
touch of a vanished hand and the sound of a voice that is still."’ Long 
will we hold in reverence the memory of our dear friend and wise 


counsellor. 


Association its chosen 


Long will his name stand conspicuous among us as a man 
who was beloved by all who knew him, and the attainment of whose 
bighest ambition was desired only for the good of his fellowmen. 

So I am called upon to-day to represent as best I can ‘* Your Presi 
dent,’’ and in so doing I feel not a little trepidation, and I ask your 
indulgence and co-operation. I feel also that as no man can yoice the 
sentiments and suggestions that would have been offered by ‘* Your 
President '' for the welfare and development of our Association. I 
should confine myself largely to a resume of the work done by the 
Association during the past year. 

This has been a year of apprehension on the part of financial insti- 
tutions. A change in the government administration has introduced 
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hew policies and new legislation, which in themselves have been dis- 
turbing factors, and coupled with an unsatisfactory foreign situation, 
created unrest and uncertainty in the earlier part of the year, but 
the conservative management of our financial institutions and the wise 
co-operation of the Secretary of the Treasury, together with reason 
ably favorable crop conditions in most parts of the country, and such 
liquidations as must come from time to time to prevent undue inflation, 
has restored confidence, which has “produced a more stable condition 
in business. 

Assembled as we are in the extreme eastern part of our great coun- 
try, we are, indeed, to be congratulated upon the large attendance of 
bankers from all sections of the country, again demonstrating that 
our gatherings year after year more closely bind us together by ties 
of friendship and co-operation for the common good of all. This has 
been a vital force in the development of banking in the United States. 
Bankers generally recognize the importance of lending their influence 
in our organization and their presence at our annual conventions. 1 
sincerely hope this, our Thirty-ninth Annual Meeting, will prove to 
be one of the most successful in our history. 


MEMBERSHIP. 


One of the elements of success in any large association is the growth 
of its membership. In this the American Bankers’ Association has 
been particularly favored, even beyond the expectations of those most 
closely identified with its affairs. Its growth has been particularly 
rapid in recent years. September 1, 1912, our membership was 13, 
323. and on September 1, 19138, we had enrolled 14,100 members, 
making a net gain for the year of 777. In view of our very large 
membership heretofore, and the possible number who are eligible, this 
showing is indeed most gratifying, 

The cash income of the Association has been increased over $11,000 
during the past year, and while for the past four years we have been 
compelled to show a deficit on account of the large expenditures for 
our Protective Department in 1909 before our contract was made with 
the W. J. Burns National Detective Agency, and notwithstanding that 
the greatly increased activities of the Association in all other lines 
have increased our expenses, the books of the Association on Septem 
ber 1, 
which places the Association in a strong financial position. 


1915, showed a cash balance of $5,479.29 and all bills paid, 


PROTECTIVE DEPARTMENT. 


The protective feature of the Association was unquestionably one 
of the things that called it into existence, and for many years ex 
erted a wide influence upon its membership, as it does to-day; hence, 
it has been one of the chief objects of those in the management of 
the affairs of the Association to build up and perfect a_ protective 
department that would make the work of criminals so certain of pun 
ishment as to deter them in their operations against our members. 

At no time in our history have we been in such a strong position 
The results accom p'ished have demonstrated the wisdom of the estab 
lishment of our own Protective Department Each ease reported by 
Here infor 
mation against criminals is daily being collected for future reference 
by competent employees of the Association. This Department elim 
inates the necessity of the employment of any particular detective 
agency, and is in itself a potential factor. In addition, the W. J. 
Burns National Detective Agency, employed by the Association, has 
rendered valued and satisfactory service. 

The activity of the Association in this Department in connection 
with its established policy of affording its members exceptional pro 


a bank member receives prompt and personal attention. 


tection has proven wise and beneficial, as demonstrated by the large 
number of congratulatory letters that have been from our 
members during the past year, and no complaints. 

The efforts of our Secret Standing Protective Committee, who for 
the past four years have so ably assisted in this work at the cost of 
both labor and time without compensation or publicity, are fully 
appreciated, and they are entitled to the thanks of the Association. 


received 


OuR GENERAL SECRETARY. 


I have been identified somewhat closely with the work of our Gen- 
eral Secretary from the time he first assumed his duties in this Asso- 
ciation, and especially since I have been a member of the Administra 
tive Committee, and without any desire to be fulsome in praise, I do 
not feel that his work in organizing, developing and handling the 
affairs of the Association has been of a high order, and he is entitled 
to his just share of credit. 1 have found bim at all times energetic, 
painstaking and accommodating. The service to so large a member- 
ship carries with it great responsibilities, as well as possibilities for 
differences of opinion; hence, the occupant of such a position is en 
titled to the widest measure of consideration by the membership. 


Trust CoMPANY SECTION, SAVINGS BANK SEcTION, CLEARING HOUSE 


SECTION AND STATE SECRETARIES’ SECTION 


I bave followed with much interest the wonderful progress made 
these large co-ordinate bodies of our Association, and much could be 
said of the undertakings in which they are engaged, but in view of 
which will be given 


Vv 


the complete synopsis of the past year’s work, 
you in their reports to this Convention, I do not deem it necessary to 
discuss them here. 

These great Sections are a recognized force in all our undertakings, 
and operating as they do along lines in which their membership are 
particularly interested, with special time set apart for their meetings 
at our annual conventions, their work is well and favorably known to 
you all, and their continued demonstrates the energy and 
ability with which their affairs are handled. 


success 


EXECUTIVE COUNCIL, 


A large amount of detail work must necessarily be done by our 
Executive Council. Having served upon the Council in 1902 and again 
in 1911, and also in connection with the duties of the Administrative 
Committee, I want to compliment the Association upon a progress and 
development which I regard as highly satisfactory. 


The present method of selecting members of the Council by State 


Associations has, in my opinion, elevated the character of membership 
in it, and instead of a hurried meeting of a few hours, in which little 
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or no business was transacted, we have to-day a strong body of men 
devoting at least two full days to an earnest discussion of the many 
vital questions before it. To-day a membership on the Council is one 
of the most distinguishing honors in the Association. 


THE COMMITTEES OF THE ASSOCIATION. 


It is recognized that in a large organization such as the Association 
is to-day it is impossible to accomplish much in the way of construe- 
tive work without delegating to smaller bodies than our annual con- 
vention many of the important undertakings of the Association. It 
has been recognized that the five great sections and the Executive 
Council have accomplished much in promoting the welfare of the 
Association, but it must not be forgotten that in addition to these 
there are a number of committees appointed for the more practical 
handling of the special subjects assigned to them. 

The committee work in this great Association has been marked at 
all times by a sacrifice of individual time and effort by many of the 
ablest men in the country in their desire to promote the various lines 
of work in which the Association has been engaged. Such unselfish 
and loyal co-operation by the membership is not excelled in any or- 
ranization, and it exerts a wide influence on the prosperity of our 
Association. Being familiar with the splendid work done by our 
committees, I feel the thanks of the Association is due them. 


AMERICAN INSTITUTE OF BANKING SECTION. 


The American Institute of Banking Section has long since come to 
be recognized as an important educational factor of the Association 
The affairs of this Section have at all times been conscientiously and 
capably handled, and, while the Association has been liberal in its 
aid, I feel that the results accomplished have heen most gratifying 
and that the work of this Section is entitled to the sympathy and 
co-operation of our membership. 

This Section has adhered strictly to its constitutional purpose of 
‘* instructing bankers in banking and maintaining a recognized stand 
ard of edueation by means of official examinations and the issuance 


of certificates of graduation." Social features seem to have been 
generally subordinated to systematic study and the Institute has grown 
to mean something more than personal association—however pleasant 
and pofitable—in chapters and conventions This policy insures qual 


ity rather than quantity of membership, in which there has, never 
theless, been a substantial increase, especially among country bank 
officers and employees The Correspondence Chapter now has over 
eight hundred members and is doing superior educational work 

This method of instruction is, in the judgment of practical educa 
tors, as efficient as the work of resident schools. The standard study 
course in which Institute activity is centered consists of a series of 
lesson pamphlets and collateral examinations covering the theory and 
practice of banking, and such principles of law and economics as per 
tain to the banking business, and requires about two years of class 


or corresponlence work. Institute graduates are becoming recognized 
as possessing not only superior knowledge of banking methods, but 


likewise the qualities of persistence and thoroughness that come only 


from systematic training. 
(;ENERAL COUNSEL, 


The work of the General Counsel has been much the same as in pre 
vious years, and is a department that is brought into constant use by 
the membership: to such an extent, in faet, that it is almost impos 
sible to furnish the information desired upon a wide range of financial 
topics, and particularly as to legal decisions 

The General Counsel acts in an advisory capacity to all of the Com 
mittees and Sections of the Association, and has in the past ren- 
dered much valuable service in unifying the banking laws of the 
couutry in the various States. This department has at all times done 
splendid work, and is year by year growing in importance and influ 


ence in the affairs of the Association. 
LIBRARY. 


lhe American Bankers’ Association library and reference department 
was organized in November, 1911, and now contains a collection of 
1.800 volumes, comprised of standard books on banking, government 
documents, Association proceedings, statistical manuals, and financial 
periodicals, 

This library is open to the full and free use of every member of this 
Association, and it is hoped that they will avail themselves of its 
advantages. Information on financial topies can be secured through 
the library 


JOURNAL-LBULLETIN. 


I do not believe there is any feature of the Association more appre 
elated than our. publication Thirty thousand copies are issued 
monthly, whieh demonstrates its great usefulness in disseminating 
proper information among our members 


CIPHER CODE, 


There is no feature of this Association that has created greater 
satisfaction or been put into more general use than the Cipher Code. 
It is a practical method of communication between banks in all sec 
tions of the country, and has so rapidly come into general use that the 
former supply of codes was practically exbausted, and it was deemed 
wise to appoint a’ new Cipher Code Committee to carefully revise the 
old Code. This committee have held two meetings during the past 
year, and have completed their work and have authorized the General 
Secretary to publish and distribute the new Code, which will be done 
at a very early date. 


REVISION OF THE CONSTITUTION. 


The Constitution under which the Association has been working was 
first written in 1875 and has never since been fully revised, though it 
has been amended many times. In the wisdom of the membership. a 
Committee on Constitutional Revision was appointed in Detroit, whose 
report will come up in the regular way. 

A casual reading of the old Constitution will convince any one of 
the fact that it is disconnected and incomplete; there are vital omis 
sions which make it necessary for a careful and complete revision. I 


regard this as very important, and feel that every member should be 
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present and assist in the work. The copy of the proposed revision 
furnished me demonstrates that a large amount of time has been 
given to the subject, and without any desire to approve or reject its 
recommendations, I feel the committee and its chairman are to be 
congratulated and are entitled to the thanks of the Association. 


THE ADMINISTRATIVE COMMITTEE. 


Under the present Constitution a general sphere of activity is dele- 
gated to the Administrative Committee, which places it in close touch 
with all of the operations of the Association, and the duties reason- 
ably performed require painstaking judgment and a great deal of time. 

In speaking for the present Administrative Committee, I can only 
say they have endeavored to perform the services required and are 
indebted to many members and committees for their kindly co-operation 
and support. 

In addition to the ordinary duties, members of the committee met 
with the Federal Legislative Committee in Washington to take up the 
proposed Income Tax Law with committees in Congress. 

They also took part in two important meetings of the Currency 
Commission: one in Atlantic City, the other the Chicago Conference. 

In the preparation of the program for this Convention, it was the 
endeavor to provide, in so far as possible, for real business sessions 
which would encourage a larger attendance of the members. Your 
committee believes this to be one of the vital questions of the Associa- 
tion, and sincerely hopes the program this year will be a step in 
the right direction. 


AGRICULTURAL AND FINANCIAL DEVELOPMENT AND EDUCATION. 


When it was proposed in New Orleans in 1911 that this Association 
of bankers should appoint a committee to promote improved methods in 
agriculture and aid in financial and educational development of the 
farmer, it was another indication of the unselfish desire of the bankers 
to assist their fellowmen, and demonstrated to the public, probably 
more forcibly than in any work ever undertaken before, that this great 
Association stands for the highest ideals in American civilization, and 
much of its work is performed without expectation of financial return. 

Some of us who had not given the closest study to the subject did 
not realize the great importance of this work, and in the hands of a 
less able committee it would not be as it is, in my opinion, to-day— 
one of the most important works ever undertaken by the Association. 

In the last analysis, the tiller of the soil is the heart and founda- 
tion of the nation, from which there must flow through the arteries of 
trade and commerce the successful results of the toil of his hands and 
the sweat of his brow if we are to be blessed with continued success 
and prosperity. What work could we engage in more worthy our 
efforts ? 

The majority of the members of our committee have devoted their 
time to the more essential question of developing educational features, 
both in schools and on the farms, to enable the farmer and his family 
to live a broader and happier life and develop the business in which 
they are engaged to the highest state of efficiency, thereby making 
them more successful producers, a better credit risk, and a more con- 
tented and prosperous people. 

In this work the committee has been most successful, and while they 
will undoubtedly present a full and complete report of their work, it 
may not be amiss to say that thirty-one standing committees on agri- 
cultural development and education are now in existence in thirty-one 
of our State Bankers’ Associations. These committees are not only 
studying the subject, but are actively co-operating with the agricultural 
colleges and school authorities in their various States to bring about 
better educational facilities in the rural districts and better knowledge 
of agriculture. 

As an example of the effective and timely results accomplished by 
the various State bankers’ committees, I have only to refer to the 
fact that a vocational school bill has been passed in Indiana whereby 
the teaching of agriculture in the rural schools of that State is made 
compulsory. 

In Minnesota the school system of the State has been revolutionized 
and agriculture is taught in 125 high schools and 80 consolidated rural 
schools. The efforts of the committees in a number of States have met 
with pronounced success, including the movement for better marketing 
facilities, and especially good roads. 

The members of your committee participated in the Third Annual 
Conference held in Kansas City on August 26 and 27, where a most 
successful meeting was held. 

The question of European land credits was very carefully considered 
by three members of your committee, Hon, Myron T. Herrick, Ambas- 
sador to France; Edwin T. Chamberlain, of Texas, and George Wood- 
ruff, of Joliet, Ill., and much valuable information on this subject was 
turned over to the Bankers’ Committee. Ambassador Herrick was 
instrumental in first calling President Taft’s attention to this sub- 
ject, with the result that while President, Mr. Taft sent a message 
to Congress calling their attention to it, and a commission was ap- 
pointed by Congress which spent considerable time in Europe the past 
summer studying the question at first hand. 

A bill has been introduced in Congress by Senator Fletcher, Chair- 
man of the American Commission, providing for the organization of 
rural agricultural banks, though many believe such a plan cannot be 
worked out successfully here. This question has not as yet been fully 
developed. 

Taken in all of its phases, I regard the agricultural movement pro- 
moted by the American Bankers’ Association as one of the most im- 
portant undertakings of this decade. It has been demonstrated that 
no work heretofore undertaken by the Association has so easily or 
more effectually produced satisfactory results. 


CURRENCY COMMISSION. 


No deputized body of this Association has taken a more prominent 
part or exerted a wider influence for the good of the banking business 
that the Currency Commission. Their efforts through a period of years 
looking toward proper financial legislation have involved an immense 
amount of labor, which will be demonstrated by the report which they 
will present. 

Their devotion to the work entrusted to them should be regarded as 
a patriotic service, as they have for several years seryed this Asso- 
ciation and through it the best interests of the people, giving their 
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valuable time without compensation, for which the Association is 
deeply indebted. 


THE IMPORTANCE OF PENDING FINANCIAL LEGISLATION. 


It will not be necessary for me to go into the details of the finan- 
cial legislation now pending in Congress, as that subject will be fully 
covered by the report of your Currency Commission. I desire, how- 
ever, to call your attention in a general way to some of the features 
of the measure as they occur to me. 

The admitted inadequacy of the present National Banking Act to 
meet the emergencies of business has been the subject of much labor 
on the part of this Association, through its various committees, to 
secure from the Congress of the United States a change in the law 
along lines of sound principles of finance as exemplified by the experi- 
ence of the world. 

It would seem that there ought not to be great difficulty in apply- 
ing these principles which other commercial nations have found ele- 
mentary and necessary to permanent success to our present banking 
system and to adapting them to our geographical and commercial con- 
ditions. 

To-day we are facing proposed legislation which I can hardly regard 
as less than an invasion of the liberty of the citizen in the control 
of his own property, by putting under government management enor- 
mous individual investments and a branch of the country’s business 
which should be left to individual effort. 

Neither the banks nor their great army of stockholders, nor the 
business men who are their clients, have ever urged the least objection 
to close and thorough supervision of the banks by the Government; 
indeed, bankers have welcomed such supervision to the fullest extent. 
But to go further and take administrative contro! and deny us any 
share or voice in the management of our own business seems both 
unnecessary and unjust. 

No nation in the world has ever found it necessary to assume such 
broad powers as are contemplated undef the new bill. It will readily 
be recognized that men trained in the banking business and conversant 
with the necessities of the borrowing public, as well as its ability to 
liquidate its obligations, could act with better inéormation and clearer 
judgment than political appointees selected along partisan lines, and 
with only casual regard for their experience in the business. 

I believe, therefore, that while both the bankers and the people ad- 
vocate careful and thorough government supervision of any system 
which may be adopted, a business of such great magnitude and im- 
portance to the country’s prosperity should be in the control of men 
educated and trained in such business in the highest degree, rather 
than in State control. This is not in any sense a political question. 
It must be solved upon the higher plane of statesmanship and not 
subjected to the strife and selfishness of political parties. 

Those in control of the proposed legislation have believed that the 
present method of handling the reserve of the banks of the country, 
whereby large sums are finally lodged in central reserve cities, has led 
to the promotion of speculation, to the exclusion of proper credit 
accommodations to legitimate business enterprises. They claim it is 
their purpose to ‘‘ free’’ the credits of the country to such proper 
uses. 

I do not believe that banking credits in this country are restricted, 
or that banks are at the present time denying credit to those who are 
legitimately entitled to it. I believe that such credits are now being 
extended more freely to all classes of people and business, and in a 
more liberal way than anywhere else in the world. One of the ad- 
mitted causes of our financial disturbances in the past has been the 
over-@xtension of credit to the people. If any evils exist in our pres- 
ent system through the accumlation of reserves in large cities, it does 
not seem just or fair to destroy the good features of the present 
system in an experiment to find a remedy. 

It is my belief that this proposed method of redistributing reserves 
will work a large and unnecessary contraction of credits and a con- 
sequent hardship upon many banks and individuals. This would be 
especially true with the so-called country bank in the agricultural dis- 
tricts, and with many individual interests in reserve cities where de- 
posits would be greatly restricted. 

The bills receivable of the country bank are not and cannot from 
the nature of its business be of the character required for rediscount 
by the Regional Bank. Under the present system the reserve city 
correspondent keeps in as close personal touch with the requirements 
of the country bank as with the individual customer and accepts the 
paper of the country bank liberally for rediscount. 

It would seem, therefore, that in this redistribution of reserves the 
present reserve cities should not be entirely ignored. To do so largely 
deprives the country bank of borrowing accommodations, eliminates 
that personal relationship of its reserve agent with its borrowing needs, 
and restricts proper credits unnecessarily in all present reserve cities. 

There is no reason why the Government credit should be involved in 
the circulating notes which are to be issued as substitutes for money. 
They are to be absolutely secured beyond any reasonable probability 
of loss by the deposit of collateral. 

None of the principal nations of the world that have in various ways 
adopted centralized banking and authorized the issue of credit instru- 
ments to circulate as substitutes for money have allied the Govern- 
ment credit with the credit of banks in such circulating medium. 
Such guaranty is unnecessary and might become embarrassing in the 
event of large unusual Government credits becoming necessary. 

The notes should be issued by the reserve banks for value received 
as credit instruments solely, in the same manner as a bank would 
give credit in a similar transaction upon a deposit account against 
which checks could be drawn. In the latter case the checks would 
perform the same functions as the note. 

The proposed bill provides for subjecting 20 per cent. of the assets 
of national banks to goveriment control. I believe this amount should 
be limited to 10 per cent., and that membership should be optional. 

It is unjust and un-American that 7,400 leading business institutions 
in their respective communities, representing an aggregate of two bil- 
lions of capital employed, accumulated and managed with unquestioned 
ability and integrity, should be forced against their will into a system 
that is under objectionable control. This great country was born in a 
spirit of liberty and freedom from oppression, and that great principle 


has come down through the centuries with added strength in every 
generation. Our institutions are not run under the lash of the gov- 
ernment, but prosper because they are founded upon principles of lib- 
erty and equity and justice to all the people. That a financial system, 
which is the very foundation of the country’s prosperity, must in 
order to succeed be founded upon those principles goes without saying. 

It must not be forgotten that more than 70 per cent. in number of 
the banking institutions of the country are now doing business under 
State charters. They have prospered and are largely satisfied with 
their present conditions. 

If, therefore, any measure is to meet with the success which should 
attend the reorganization of the banking system of the country, it 
must be based upon sound principles and justice and fairness to all 
It must inspire confidence and enlist a desire upon the part of al! 
banks to become members. 

It must be borne in mind that any system which curtails the ac- 
tivities of the banks or impairs their ability to serve the business in 
terests is no less an injury to those business interests than the banks, 
The bankers rely on the prosperity of the people for their own success 
and seek only a measure which will establish a system upon a sound 
basis. 

The bill now before Congress recognizes some of the principles for 
which the bankers have long contended, particularly the use of com- 
mercial paper as a basis of note issues. It is, however, believed that 
it contains a number of objectionable features which waquld be so 
burdensome to banks that some modifications are necessary to secure 
that co-operation which is required to make such a law a success. 

We are loath to believe that the integrity and the patriotism of 
bankers are regarded with suspicion by our lawmakers; or that it is 
believed that bankers are not to be trusted in the management of their 
own business through which the needs of the commerce of the coun 
try have been so ably served in the past; or that it is believed that 
banking sbould be more restricted than other classes of business, ex- 
cept as to supervision; or that the expeerience of bankers in their 
chosen profession should not be of value in the preparation of a new 
law; or that in the pursuit of politics the best thought of the country 
on so important a problem will not be given fair consideration. 

It is hoped, then, that the final results obtained will be such as will 
permit bankers to retain their self-respect in the control of their owr 
property and to transact business under conditions at least as favor- 
able as is provided for State institutions, through which so large a 
percentage of the business of the country is now satisfactorily han- 
died. 


THE FUTURE OF THE ASSOCIATION. 


I look with entire confidence upon the future of the Association. 
With a large increase in membership each year and a more economical 
handling of our affairs, as indictated by our strong financial position ; 
with one of the most intelligent bodies of men in the world willing at 
all times to give their time and labor for the upbuilding of the Associa- 
tion; with a cause reflecting the highest ideals and noblest sentiments 
worthy the co-operation of every member, the future of our Associa- 
tion should be all we desire. 

In my opinion, the smaller working bodies of our Association are in 
splendid condition and doing good work. 

If there is a question of our future or a just criticism, it lies in 
the fact that while our members attend the annual conventions in 
increasing numbers each year, yet they are inclined to leave the busi- 
ness of the Association to the more enthusiastic who attend the meet- 
ings and carry on the work. While we realize that they are heartily 
in accord with what is done, yet the results would have greater weight 
and wield a wider influence if a larger majority of the members of the 
Association would attend the business meetings and would take 4 
more active part in the deliberations. 

I believe, then, the most important work of the Association is to 
provide a programme for our annual meetings which will encourage at- 
tendance and co-operation and discourage all conflicting entertainment. 

With every good wish for the future of this Association, I thank you. 


Memorial to Charles Henry Huttig. 


CHAIRMAN REYNOLDS: The hour has arrived for the memorial 
to our late President Charles Henry Huttig. 


I thought you would be interested in having a correct biographical 
sketch of his life. 

1864. February 14 born at Muscatine, Iowa; son of Fred and Sophia 
Snell Huttig. ‘ 

1879. Finished common school course at Muscatine and entered 
private banking house of Messrs. Cook, Musser and Company. 

1882. Employed by Huttig Bros. Manufacturing Company, the estab- 
lishment owned by his father and uncle. 

1885. Removed to the City of St. Louis and founded the Huttig 
Sash and Door Company. 

1890. Elected a director of the Third National Bank of St. Louis. 

1891. Elected a School Commissioner to the city of St. Louis by 
the largest vote ever given a candidate for that office. : 

1892. April 13 married to Miss Annie Musser at Muscatine Iowa. 

1897. Elected Vice-President of the Third National Bank of St. 
Iouis, and in May of the same year elected to the Presidency of that 
bank. : 

1904. Served as a director, Executive Committee and Vice-President 
of the Louisiana Purchase Exposition. 

1906. Appointed a member of the Currency Commission of the 
American Bankers’ Association. 

1910. Elected President of the St. Louis Clearing House Association, 
and during the same year elecied Chairman of the Executive Council 
of the American Bankers’ Association at Los Angeles. 

1911. Elected Vice-President of the American Bankers’ Association 
at the Convention held at New Orleans. 

1912. Elected President of the American Bankers’ Association at 
Convention held in Detroit. 

1913. Died July 12 at his mountain home in the Adirondacks, 
Herkimer County, New York. 

Mr. F. O. Watts, of St. Louis, Mo.: 

Mr. Chairman, Ladies and Gentlemen: For the first time in the his- 
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tory of the American Bankers’ Association, the Annual Assembly 
mourns the loss of its presiding officer. On such an occasion it is 
both a privilege and an honor to be called to respond in memory of 
Charles H. Huttig, friend, associate, president and philosopher. 

To temper my words to his avowed feeling for simple forms and 
expressions, and yet to voice our grateful appreciation and to speak 
what surely chimes with a tone in the bosom of every member in this 
assembly, is a task beyond my tongue or my brain. 

I make grateful acknowledgement to you and to your servants, the 
officers of the Association, for this memorial hour and for granting me 
such a part in it. 

The life of Charlie Huttig was ‘* full 
worth—he was great as the world 
God counts it.”’ 

As the world 
arrival in St. 
influence— he 


of outward honors and inward 
counts greatness, but greater as 


counts greatness, he began 
Louis to establish a new 
was not only without those aids, 


from his 
friends or 
encountered the 


making the record 
without 
but he 


business 


disastrous strikes of 1886, causing his first year to show a material 
loss of his small capital. With the spirit so characteristic, he re- 
doubled his efforts and soon overcame the serious loss from the influ- 


ences beyond his control. To smile through 
one of his very striking habits. 

It was about the time of such early trials that 
scrap-book a poem, and marked this verse: 


loss or misfortune was 


he placed in his 


The thing that goes the farthest 
Toward making life worth while, 

That costs the least and does the most, 
Is just a pleasant smile; 

The smile that bubbles from the heart 
That loves its fellow-men 

Will drive away the clouds of gloom 
And coax the sun again: 

It's full of worth and goodness, 
With manly kindness bent; 

It’s worth a million dollars, 
And it doesn’t cost a cent. 


too, 


After less than five years he had so impressed the commercial inter- 
that he director of the Third National Bank. The 
manufacturing business prospered beyond expectation, and grew to be 
the largest in that line in St, Louis and the second in the United 
States. When speaking to his employees on the twenty-fifth anniversary 
of the business, be said: ‘* Success in life means more than the ac- 
quisition of money. It means friends and the honest co-operation and 
goodwill of those with whom I have to deal.’’ A great general once 
said that he had confidence because of his belief that he held the con- 
fidence and friendship of every man in his regiment. It was this 
feeling toward and from the army of employees that inspired Mr. Huttig 
‘o rebuild from the ashes the plant after the fire of 1910. The brick 
and mortar and machinery to him were the least considerable of the 
elements to his success; the real power was in the organization of 
men. To more than touch upon his success as a banker would be to 
tell bankers that with which they are as familiar as with household 
tales. The recounting of the details could not add one jot or tittle to 
his reputation as a banker or to the endearment in which he was held 
by other bankers everywhere. 

It may not be amiss to make some observations for our own benefit 
and for that of the younger generation of bankers who may hear or 
read the recital, for to them his life and accomplishment should be 
an example and an inspiration. What were the secrets of his great 
success? He has said that his first trial was to know and withstand 
himself—and not until the seed had been sown and had taken deep 
root in good soil was he content. He learned that ‘‘a man must take 
good and ill with a steadfast soul, holding fast to the things that 
make life worth living.”’ 

It has been said that at the corner of Olive and Broadway, in St. 
Louis, there are more passers-by than at any other spot in that city. 
One of his friends said that in a building on that corner Charlie 
Huttig greeted more people every day than any business man in St. 
Louis. This was more than policy—it was the sentiment of his heart, 
as you may see from another bit of philosophy from his scrap-book. 


ests was elected a 


I see from my house by the side of the road, 
By the side of the highway of life, 
The men that press on with the ardor 
And the men that are faint with the 
And I turn not away from their smiles 

Both parts of an infinite plan 
Let me live in a house by the side of the road 
And be a friend to man. 


of hope 
strife: 
and their tears, 


It can truly be said that whether in his office or in his home or 
in the highways of life, he was every ready ‘‘ to be a friend to man."’ 
He enjoyed the constant contact with others, of whatever degree; 
and it was to this rare quality his attractiveness was attributed— 
but those who knew him knew that the real power was in the sterner 


stuff. ‘* Some fortunate circumstance 4nd some happy opportunity 
may form two sides of the ladder on which men mount to success; 
but the rounds of that ladder must be of sterner stuff to stand the 


wear and tear of time.’’ He was possessed of a high order of honor, 
pity, truth and justice. A learned judge once said that he, as a judge, 
tried first to find the right, and then found the law for it. Charlie 
Huttig uniformly asked ‘‘ What’s right?’’ and then he found the 
way to do it. When standing for right he was a tower of strength 
and an inspiration to those around him. ‘* Against this citadel the 
tempest beats, and around it the storm rages and spends its foree 
in vain '’—and the passing of the storm found him smiling with a 
complacency that comes of having maintained the right. 

One of his friends said that he humanized banking, and invariably 
caused his listener to feel that the most trivial things were of inter- 
est. He wore his honors so gracefully that ‘‘ none could see he stood 
in aught above the rest.’’ 

Though he reached the pinnacle of banking, he 
greater success as a citizen of his beloved city. 

One only had to mingle there to be impressed with the hold he had 
upon the hearts of all the people. He never sought to use such an 
influence for selfish ends. He therefore never sought public honors, 
and persistently refused to allow his friends to use his name or influ- 


was probably a 
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ence for public office. However, he was by no means without public 
record. In 1891 he was elected School Commissioner, an honorary 
position, though of great influence. To that time his vote was the 
largest ever received in an election to that office. When the fate of 
the Louisiana Purchase Exposition was in the balance, and it became 
necessary to raise the last half of a five-million-dollar public contribu- 
tion, he promptly put his shoulder to the wheel, and, raising the sub- 
scription, made the Exposition possible. 

As a Director, Executive Committeeman and Vice-President, he con- 
tributed his time and special talent to its success. He believed in 
unselfish service to his city, his country and his fellowmen. He had 
an abiding faith in the future of his country—one of his favorite 
expressions being ‘* political or social changes may occasionally retard, 
but only for a brief period; and the young man who is not an optimist 
on the future of our great country is out of harmony with things, and 
will be passed in our progress.”’ 

He supplemented a splendid gift of one of St. Louis’ philanthropists 
by his own untiring work and liberal contributions, and made possible 
the Barnard Free Skin and Cancer Hospital, one of the few institu- 
tions in the world set over exclusively to scientific research and treat- 
ment of cancerous diseases. While his early struggles with fortune 
developed in him a saving habit, when he later acquired plenty he gave 
bountifully, even credulously. 

Successful in business, honored as a citizen, he was beloved as a 
friend. His friendship was only limited by worth—it had no class 
limitation. He was the friend of all classes, and he was with a host 
of friends wherever he had an opportunity to extend the charm of 
his presence. 

The earning of success and friends left him as in the beginning, 
genial, natural, manly, kind. One of his school boy friends visited 
him in his office after a lapse of twenty-five years, and he approached 
with misgiving lest time and circumstances would cause a less cordial 
welcome. As he entered, he heard the same voice in the same way 
say, ‘‘ Hello, Fred! Come right in! How are you?” That friend, 
returning to Muscatine, wrote of the incident, saying: ‘‘ I saw Charlie 
Huttig after twenty-five years. He’s true blue and genuine through 
and through.’’ 

Such sentiment from and toward the boyhood friends and the 
and respect of those under him in the daily affairs of 
greatest tributes to any man, and no man 
completely than Charlie Huttig. 

What I have spoken has been of his activities among men. The time 
came, many months before the final summons, when he found it nec- 
essary to withdraw from such activities and face and fight the en- 
croachment of disease. Many men have in time faced the ordeals of 
life with heroic will, only to succumb when facing the sure approach 
of the grim reaper. Not for a moment did he show any less courage 
under the great and final ordeal. There were two compensations in 
those months of courageous struggle—first, the exemplification of the 
rare love and unselfish devotion of his life partner, who never tired 
of constant attention and anticipation of his slightest wish. Surely 
those who were in a position to observe share in an expression which 
must have been oft upon his lips, ‘‘ A ministering angel thou.’’ See- 
ond, the splendid lesson to those watching and remaining of patience 
and gentleness in the face of suffering and death. Such patience and 
such gentleness made a picture that will fade only when the memory 
of the observers fade. The anguish of disease did not impair the 
vigor of his mind; but as the body weakened he sought the solace 
of the open air in his mountain home. I fancy his thought at going 
was: 


love 
life are the 
ever possessed both more 


** While I clasp a well-beloved hand, 

Iet me once more have sight 

Of the deep sky and the far-smiling land, 
Then gently fall on sleep 

And breathe my body back 

To nature’s care, 

My spirit out to thee, 

God of the open air.’’ 


There, upon the mountain-top, surrounded by his beloved family and 
by the beauties and wonders of nature, passed out the spirit of our 
friend, associate and president—great spirit, wonderful nature. 


‘“*Thou’rt gone, the abyss of 
Hath swallowed up thy form, 
Yet on our very hearts 
Deeply hath sunk the lesson 
Thou hast given, 

And shall not soon depart.’’ 


heaven 


Mr. Chairman, the first evidence of our love and esteem was when 
he was elected chairman of the Executive Council at Los Angeles; the 
second when, in his absence, he was unanimously elected Vice-President 
at New Orleans; the third when he was elected President, at Detroit, 
without a dissenting voice, and the last in this memorial service. 


Every member of this great Association must feel that we are im- 
measurably poorer that his presence will never more adorn our 
meetings. 

After the lapse of time and with the opportunity for a full retro- 


spection, we say of him, ‘‘ time, but the impression deeper, makes as 
streams their channels deeper wear.’’ 

There can be no compensation for the loss of such a friend. 

Mr. Lewis E. Pierson, of New York: 

In 1906 this Association first recognized Charles H. Huttig as one 
of its ablest bankers by appointing him a member of its most impor- 
tant committee, the Currency Commission. 

Almost entirely by his own efforts, after election, in 1897, to the 
presidency of the Third Na‘ional Bank of St. Louis, then a small 
bank, Mr. Huttig, without consolidations with any other institutions, 
built that bank into national prominence as one of the largest insti- 
tutions of the country; and he became known as one of the country’s 
foremost bankers. 

As President of the Third National Bank, Mr. Huttig had ocea- 
sionally attended our Conventions, where his intelligent and forceful 
sympathy with the objects of the Association was speedily shown: and, 
after his appointment to the Currency Commission, his activity in 
Bankers’ 


Association work increased so that he became a frequent 
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and interested attendant at meetings, where his counsel was often 
sought by leaders in both National and State Associations. 

His own State having selected Mr. Huttig as a member of the Ex- 
ecutive Council of the American Bankers’ Association, he was elected 
Chairman of the Council in 1910, Vice-President of the Association 
in 1911, and President in 1912. 

In all its history, the Association has never honored a man _ better 
equipped or more willing and anxious to advance its best interests. 
His quick and clear understanding, his absolute honesty and straight- 
forwarduess, his earnestness for the highest ideals and his simple 
Christian manhood commanded the respect of all, and brought to his 
work the full confidence of the members of the Association. 

In spite of the lingering and incurable disease he so long fought 
with such stubborn and splendid courage, he was attentive and faith- 
ful to his official duties in the Association to the last, giving freely 
and fully of his strength to its important matters in his usual calm 
and fair-minded manner. 

Mr. Huttig’s genial personality and genuine friendship was a source 
of pleasure and inspiration to the members of the Association, many 
thousands of whom knew personally, and even intimately, his sterling 
integrity of character and true manly nature, so that the news of his 
death came as a distinct shock to all who realized that not only did 
the American Bankers’ Association lose its loved and honored 
dent, but that in his decease his community and the nation had lost 
one of its valued public-spirited citizens, 

Gentlemen, from a very full personal knowledge of his many superb 
qualities we can only say that God in his own wise Providence has 
taken from our midst one of His gifted and loving natures, whose 
presence we can ill spare and whose memory we shall always revere 
and cherish. 


Presi- 


CHAIRMAN RerEyNOLDS: Mr. Edward F. Swinney, a former 
President of the Association and President of the First Na- 
tional Bank of Kansas City, Mo., and one of the closets and 
warmest personal friends of Mr. Huttig, member of 
this committee. Mr. Swinney has been unavoidably detained, 
but he has sent in his tribute to the memory of Mr. Huttig, 
which the General Secretary will now read. 


was a 


IN MEMORY OF CHARLES HENRY HUTTIG 


By Epwarp F. SwWINNey, Committee of the American Bankers’ 
Association. 


Charles Henry Huttig was born at Muscatine, Iowa, on the 14th day 
of February, 1864, and died July 12, 1913, in the fiftieth year of 
his life, when manhood’s day had searcely passed the noon. His busi 
hess career, begun at the early age of sixteen years and characterized 
throughout by unflagging zeal, untiring industry, uncompromising in- 
tegrity and remarkable ability, was pursued by him from its begin 
ning to its pathetic close with a serene and steadfast persistence and 
courage, Which crowned all his efforts with an ever-expanding suc- 
cess and furnished an example of broad usefulness highly typical of 
the best that is in American life. 

Upon his graduation from the High School of his native city, he 
entered the service of a large concern at that place in the capacity of 
accountant, and three years later became a shareholder and assistant 
manager of the firm of Huttig Brothers Manufacturing Company. In 
18S7 he went to St. Louis, Mo., where he organized the Huttig Sash & 
Door Company, a corporation which, guided by his able and efficient 
hands, gained high place in the commerce of the country and 
is, at present, one of the largest establishments of its kind in the 
United States, 

Ten years of activity and prominence in the city of his adoption 
resulted in his being called, in 1897, to the Presidency of the Third 
National Bank of St. Louis; and the trust and confidence inspired in 
that institution throughout the territory of its operations is wel] in 
dicated by the fact that its deposits amounted to about $4,000,000 
when he became its head, and grew to more than $35,000,000 during 
his incumbency. 

Hie became a member of the Executive Council of this Association 
in the winter of 1910, and in the following fall at the Convention in 
Los Angeles he was unanimously chosen Chairman of that Council. 
The Association elected him First Vice-President in 1911, and in 1912, 
at its Annual Convention, honored him and itself by electing him to 
the Presidency. His is the sad distinction of having been the only 
President to die while holding that office. 

Mr. Huttig was sctive and eminent in many ways and admirable 
and lovable in all. <As a citizen he was public spirited. No enter- 
prise looking to the advancement of St. Louis was without his sym- 
pathy and powerful support. He served as President of the St. 
Clearing House Association; as one of 


soon 


Louis 
the Vice-Presidents of the 


World's Fair, and Treasurer of the Centennial organization of that 
city, and as a member of its School Board. He mingled with men, 


belonged to all of the leading social clubs, being active in their af- 
fairs as member or officer; and, maybe better than all, his arduous 
business duties never prevented him from lending ready aid to pub- 


lie charities, and doing privately and without display many kind- 
nesses that can never be catalogued. His character was above re- 
proach, his bearing quiet and dignified, his ideals lofty, his nature 


generous and cordial. He carried his high statidards of action into 
all the relations of life and they became a constant inspiration to all 
with whom he came in contact. Looked at humanly, his death seems 
so untimely that the legions of those strongly attached to him cannot 
but feel unusual sorrow for his loss to his family, to which he was 
devoted, to his friends who had his warm affection, to the State and 
country of which he was a model citizen, and to this Association of 
which he was such an honored member. May we not believe that 
‘* The Soul of a dead friend, like a star, 
Beacons from the abode where the eternal are."’ 
EDWARD F, SWINNEy, Committee. 
Mr. Festts J. Wapr, of St. Louis, Mo.: 
Seldom does it fall to the lot of man to pronounce a eulogy upon 
a departed friend, whose memory is entitled to more tender reverence 
and veneration than our late lamented and beloved President. 


As St. Louisians, we are proud of the memory of Charles Henry 


CONVENTION. 


Huttig. Step by step he climbed the ladder of financial fame; and 
a year ago, when you elevated him to the presidency of this great 
Association—the very highest honor in the gift of the Banks and 
Trust Companies of the American Continent—a thrill of joy ran 
through the heart and mind of every employee of the counting houses 
in St. Louis, from porter to president, because we, his co-laborers, 
knew how richly such honor was merited and deserved, as he en- 
deared himself not alone to those at his fireside, but to all who came 
in contact with his sweet nature, dominating personality, his unsul- 
lied purity, his greatness of heart and mind. 

His character embraced all the elements of a manly man; his nature 
revolted at deception; his manhood stood as a beacon light on the 
ocean and a compass to the average man to steer nearer and safer to 
the ultimate destiny of all who love their Creator, and who desire to 
follow the precept, ‘‘ Do unto others as you would have them do unto 
you.’’ He was temperate in all actions, thoughts and words to a 
degree that was indescribable. 

His charity was as broad as the universe; knew no creed or nation- 
ality; ever looking toward the uplifting of mankind; always alleviat- 
ing suffering; ever ready not only to carry his own cross, but to help 
others do likewise. 

Meek and humble in all spheres; exceedingly active in religious, 
commercial and life; most charming and lovable to all; the 
personification of patience, whether dealing with those in high or low 
station. 


social 


Unswerving in duty; uncompromising in prineiple; opposed to every- 
thing impure and dishonest. 

His long, patient struggle against an 
prominence every trait of his beautiful character; demonstrated his 
indomitable spirit; illustrated his super-patience; illuminated his 
meekness into bold relief; and, when hope could no longer be expected, 
he met the inevitably approaching end heroically and with Christian 
fortitude. Nor did he falter, nor forget those he loved as the end 
came. One by one be sent for his associates, and in a calm way bade 
each a long and last farewell, expressing to each his gratitude for 
their assistance and of kindness during his illness as 
during the vigor of his manhood. To those who conversed 
during his last bours, his words were a_ benediction. 

Testimony of his life and character is fitly described in the language 
of the poet: 


insidious disease brought into 


acts well as 


with him 


‘A man with a temperance no pleasure could seduce, 
A meekness no provocation ruffle, 

A patience neither insult nor loss could overwhelm, 

An integrity no money could buy, nor interest shake."’ 


And now let us resolve to perpetuate the memory of our departed 
executive by spreading upon the record of this Convention the testi- 
monies delivered here, and instruct our officers to transmit copies of 
same, in proper form, to the family of our deceased President. 

Let no applause follow 
hallowed, 


these words of respect to his memory 80 
Let us all arise and adopt these resolutions, and with bowed 
head pay in silence and in reverence a long and last farewell to our 
departed President. 

CHAIRMAN REYNOLDS: Gentlemen, the hour is late, and with 
your permission we will let the reports of the officers go over 
until the afternoon There objection, it is 
so ordered. Therefore we will take up the next order on the 
program, which is the report of the Currency Commission, 
which will be presented by Mr. A. B. Hepburn, of New York, 
its Chairman. 


session, being no 


Report of the Currency Commission, by A. B. Hepburn. 


(The report of the Currency Commission appears on page 126 
of this publication. ] 

A. B. Heppurn, of New York: Gentlemen, we submit this re- 
port of our action, which is explicit and plain, and the details 
of which have all been furnished to you in print, and ask your 
approval of it. 

Mr. E. J. HILu, of Norwalk, Conn.: I offer the following reso- 
lution, and upon its being read by the Secretary I will ask the 
Chair to recognize me for a few minutes: 


Resolved, That the report of the Ourrency Commission be received 
and placed on file. 

Resolved, That we approve the work of the Currency Commission, 
and that we ratify and endorse the action of the Chicago Confer- 
ence, the conclusions they reached and the recommendations they made. 
That we urge upon Congress the wisdom and necessity 
into the proposed law, the amendments recommended 
by the Chicago conference, all of which have been elaborately pre- 
sented to the Committee on Banking and Currency of the United 
States Senate, in which body the proposed law is now pending. 

Any law passed by Congress, in order to be effective and realize, 
in full measure, the hopes of those who are seeking currency reform, 
must command the approval and enlist the co-operation of the banks 
of the country, both State and National. 


Resolved, 
of incorporating 


When Mayor Fitzgerald was speaking of the difficulties of 
banking legislation in Congress it reminded me of an incident 
which may be interesting to you. Many years ago, when Joseph 
Walker, of Massachusetts, was Chairman of the Banking and 
Currency Commission of Congress, and Mr, Reed was Speaker, 
a dinner was given at the Shoreham Hotel, in Washington, by 
Mr. Walker, at which Mr. Reed was present. After the din- 
ner Mr. Walker asked Mr. Reed to recognize him on the floor 
of the House to bring forward a banking and currency Dill. 
Mr. Reed replied, with that inimitable drawl which charac- 
terized everything he said: “If the Chairman of the Banking 
and Currency Committee will give me the names of six re- 
putable householders who will agree on a banking and currency 
bill I will give it the right of way in the House of Representa- 
tives.” 
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As a member of the Chicago Conference, I think it is not 
out of the way that I should very briefly touch upon the mean- 
ing of the resolution. The fundamental features of the 
changes in the House bill recommended by the Chicago Con- 
ference were as follows: 

First: Representation on the Federal Reserve 
itation of its powers. 

Second: Optional contributions to the capital of the Federal 
Reserve Banks, instead of forced subscriptions under penalty of 
death. [Laughter.] 

Third: Making the new currency notes to be the obligation 
of the banks instead of the Government, and their current and 
final redemption in gold instead of “ gold or lawful money.” 

Fourth: And, incidentally to the first two: The right of the 
owner of the property to have some voice in the placing of a 
part of its reserve funds, with approved reserve agents as now, 
instead of all being impounded by law, and from the earnings 
of which the Government is to abstract a part. 

These propositions are the bedrock upon which, in my judg- 
ment, any financial system to be successful must be built up 
in this country. 

The others, however important they may be, are rather de- 
tails of management which actual experience will modify or 
change. As the bill now stands, coming from the House of 
Representatives, it provides for a legalized Government com- 
bination and monopoly as a substitute for the individual com- 
petitive enterprise of 25,000 independent banks organized under 
by existing laws of the States and nation, and in which billions 
of dollars of the people's money have been invested in good 
faith. In its practical results the tremendous power possessed 
by the Federal 


Soard and lim- 


Reserve Board, under the bill as drawn, will 
give to the Government in the future the control of the in- 
dividual credit of all of our people, and is intended so to do. 
Of it Chairman Glass. said published : 
“Thus it will be noted the Government will have absolute con- 
trol of the system.’ And the Congressional Record shows that 
ne admitted that the power centered in the board could de- 
termine the welfare, the happiness—and I am quoting him 
“the welfare and happiness and the prosperity of every man, 
woman and child in the United States." And Mr. Underwood 
acknowledged that the whole matter resolved itself into faith 
in the President's board, the whole question being whether that 
board was angel or devil. I cite Mr. Underwood's exact lan- 
guage 

Five days ago the President of the United States truly said: 
“The power to control and guide and direct the credits of the 
country is the power to say who shall and who shall not build 
up the industeies of the country. in which direction they shall 
be built. and in which direction they shall not be built.” I 
his language as taken from the newspapers of last Satur- 
day morning. 

Now, to put such power into the hands of any body of men 
is not consistent with the genius of this Republic. Supervision 
ind regulation of corporations are proper functions of the State 
and Nation. Management, ownership, control and profit sharing 
ure the characteristics of the Government monarchies of Europe, 
but they are not in accord with our free institutions. 

The second proposition of the Chicago Conference was that a 
limitation placed upon the despotic power of the Federal board, 
the men who provided the funds to make the new system pos- 
sible should have had at least a minority representation in its 
management. Day before yesterday I went out to Concord Bridge, 
and I saw there a monument on the base of which was written: 
‘Here the embattled farmers stood and fired the shot heard 
around the world.” That shot simply typefied the declaration 
that taxation without representation is tyranny and is not legal. 
[ Applause. } 

As the bill is now drawn, it not only takes the capital from 
the company originally invested by its owners, but it shares in 
the profits from its diverted use and controls and directs the 
uses of it to which it shall be put, and the owners have no 
voice in the ultimate decision. 

If such a forced contribution of the savings of our people, in- 
vested in the business of banking, can be useful, how long before 
every other form of corporate investment will be subjected to 
like disposal? And if part of it can be forcibly taken on the 
plea that it is for the general good, why not take the whole? 

The third fundamental recommendation of the Chicago Con- 
ference looked to the maintenance beyond any variableness or 
shadow of turning of the declaration made of March 14, 1900, 
by which this nation put itself in line with the other progressive 
nations of the world, adopting gold as its standard of value. 
As the bill was originally drawn, redemption in gold was pre- 
scribed, but reserves were to be in lawful money. As amended 
and republished on July 25, reserves in gold to meet redemption 
were provided. As again amended and published on August 11, 
both gold redemption and gold reserves were stricken out, and 
it now stands with the option resting with the Government to 
redeem in gold or silver or greenbacks. 

Who did it? No nation can afford to trifle with its own in- 
tegrity and honor. If this bill means gold redemption the bill 
should say so. [Ajplause.] If it means to give the option of 
demanding either gold or silver or greenbacks to the holders of 
its obligations, t should plainly say that. 


when the bill was 


It says in effect now 
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that it reserves to itself the right to pay either; simply declar- 
ing its good intentions, but making itself the judge of the condi- 
tions under which parity will be maintained 

With gold as the redeemer the burden should be put upon the 
banks, for the experience of all the world has shown beyond dis- 
pute that irredeemable Government obligations are robbery and 
redeemable ones are dangerous. Our own experience has also 
taught us this, and this nation should take no backward step 
now. 

Coming as I do from a State which does not have a reserve 
city in it, and representing a State of country banks; speaking, 
as I believe I do, the sentiment of the overwhelming majority 
of the stockholders of National and State banks and trust com- 
panies in our State, I ask this great Association of 14,000 finan- 
cial institutions scattered all over this land to say Amen to the 
prayers of the Chicago Conference and its own Currency Com- 
mission in the sincere and honest efforts which they are striv- 
ing to make to reform and improve the currency and banking 
system in this nation {Applause.] 

I know the hour is late, gentlemen, and that you want to get 
to your luncheon; put there is a very vital and important ques- 
tion affecting far more the country banks than it does the banks 
of the reserve cities. and I would like to trespass upon your 
time just a moment in order to refer to it. I have reference to 
the disposition of the two per cent. bonds. Prior to the passage 
of the Gold Standard Act on March 14, 1900, circulating notes 
of National Banks were secured by three, four and five per cent. 
bonds. Desiring to call in these bonds and to issue in place 
thereof bonds bearing interest at two per cent., the then present 
rate of the high rate bonds was figured on a 2% per cent. basis, 
the difference in the transaction being paid by the Government 
and the bonds exchanged for two per cent., dollar for dollar, at 
par. The net profit to the Treasury on this transaction was 
over $16,000,000. Nearly $650,000,000 of high rate bonds were 
thus exchanged for twos. The advantages to the banks were, 
first, a practical guarantee of the circulation privilege for thirty 
years or more, two per cent. bonds being made payable at the 
pleasure of the Government after the expiration of thirty years. 
Second, a reduction of the tax on circulation from one per cent 
to one-half of one per cent. annually. Thirdly, an increase of 
circulation from 90 per cent. to the par of the new bonds. The 
Government netted more than $16,000,000 on that transaction. 
The whole transaction was as near a contract as can be made 
between the Government and the banks, as near a contract as 
cun be made between the sovereigns and a citizen: while the 
citizen cannot enforce it, the sovereign cannot honorably evade 
it, except by subjecting itself to the charge of repudiation or 
robbery. [Applause.] 

When the pending currency bill was introduced, to the as- 
tonishment of everybody, the circulation privilege was cut 
squarely off and the 2 per cent. bonds left standing on their 
feet at the top of the toboggan slide with the dead certainty 
that they would quickly reach their intrinsic value upon an 
investment basis only. What that would be is shown by the 
fact that the British Consols, paying 2% per cent. interest. are 
selling to-day at about 72. The expected happened in this 
case, and the 2 per cent. bonds quickly began to drop off in 
value, and in a few days were quoted at 95. 

There is not in the financial history of the United States a 
single incident since the Revolutionary War which has ever 
placed our Government in so a pitiable a plight, and recogniz- 
ing inevitably the result. Secretary McAdoo at once brought 
about an amendment of the pending bill, which was presum- 
ably to take care of the 2 per cent. bonds and to restore them 
to their par value. By reason of Secretary McAdoo’s require- 
ment that a part of the security for the Government deposits 
should be in Government bonds, and that the necessary bank 
circulation might be continued for the period of twenty years 
by such banks as accepted the terms of the proposed legisla- 
tion, the bonds reacted to a market value of 99 per cent. pend- 
ing a thorough examination of this bill. The apparent and 
probable unwillingness of the banks of the country to accept 
such compulsory and restrictive provisions have once more 
made it possible that a large proportion of the 2 per cent. bonds 
will again be thrown on the market. To-day these bonds have 
dropped to 95, and what the end will be, no man can tell. The 
question is vital, especially to all of the banks outside of the 
central reserve cities, for they hold nearly $500,000,000 of 
these bonds and issue circulation upon them, 

There are two ways by which these bonds can be brought 
back to par. First, by the payment on demand and purchase 
for the sinking fund. Second, by the assumption of the cir- 
culation and the bonds at par by the Government. or by the 
proposed reserve banks taking over from such National Banks 
as desire to have them do so in their respective districts the 
obligations which they have assumed. 

The shrinkage of these bonds to an investment basis means 
a loss to the people of the United States of more than $200,- 
000,000, but that is trivial compared to the position in which 
the Government will be placed and the honor of the United 
States sullied by its failure to maintain its previous high 
standing with reference to all of its obligations. 

I move you, sir, the adoption of the resolution. [Applause.] 

(\t this point Acting President Reynolds requested ex-Presi- 
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dent William Livingstone, of Detroit, Mich., to take the Chair, 
and Mr. Livingstone assumed the temporary Chairmanship.) 

Mr. THOMAS C. McRar, of Prescott, Ariz. : 

Mr. Chairman, I should like to be heard for a few moments 
in oppesition to this resolution. 

Mr. J. J. SULLIVAN, of Cleveland, Ohio: 

Mr. Chairman, I know it would be impossible for me to say 
anything in addition to what has been so aptly stated by the 
gentleman from Connecticut, but I would like——— 

THE CHAIKMAN [Interposing]: The gentleman from Arkan- 
sas has been recognized, and he has the floor. 

Mr. SULLIVAN: I simply arose to second the adoption of the 
resolution ; that is all. 

THE CHAIRMAN: The gentleman from Arkansas has the floor. 

Mr. MCRAE: It is with very great diffidence, sir, that I pre- 
sume to speak to you upon this occasion. I know that the 
time is limited and I shall not undertake to detain you, except 
for a monent. I am unwilling, however, as a member of this 
Convention, to subscribe to all of the recommendations of this 
Commission or to indorse in toto the resolution by my friend 
from Connecticut. I think it is unfortunate that this great 
Commission, that has done so nobly, should insert into its re- 
port at this juncture reflections upon the Administration and 
upon the pending bill by characterizing it as socialistic. 

My friends, as bankers we must reckon with existing condi- 
tions. The people of this country believe, and they correctly 
believe, that the banks exist for the accommodation of the 
public and not to control business or the issue of currency. 
You have in the past indorsed the fundamental principles of 
this bill when you thought you could get the power to issue 
currency and control it. 

Now, the issue here is this: Shall you control it. or shall 
the Government control it? If the Government issues it, the 
Government ought to control it. I stand here to advocate the 
best and the soundest currency that we can possibly have. I 
wart a currency that is convertible on demand into gold. You 
have that provided for in this bill. This talk about repudia- 
tion because the bill pending in Congress provides for the re- 
demption in gold of lawful money is nonsense. Is not lawful 
money redeemable in gold? If you get that with which you 
ean get gold, why stand here as a body of bankers and charge 
the Administration with favoring repudiation? 

The present Administration was elected upon a_ platform 
which declared against the central bank idea that you wanted. 
The people said that you could not have it. Now you want to 
select this Board. You want to issue the money; you say 
that the present Administration, or any subsequent Administra- 
tion, may put a politician in control. But it is all right if 
you select him. 

Now, my friends, let us be honest with ourselves. We are 
as good, but we are not any better than anybody else. Our 
business is as great as is the business of anybody else, but it 
is entitled to no more consideration than is the business of 
other people. The fundamental principle which underlies the 
pending bill in Congress is that the Government shall issue 
the money, back its security and superintend the control of it. 

{Cries of No! No! No!] 

The legitimate banking business being left to receive de- 
posits, make discounts and look after the exchanges that are 
left with the banks. Now, the sooner that we recognize the 
fact that we are not going to get from the American Congress 
the right to issue money the better it will be for us. 

Gentlemen, you must deal with these facts, and you must 
reckon with the people. Now, I am not going to take up your 
time in discussing the details of the bill—[cries of Good. and 
applause }. 


THE CHAIRMAN: The Convention will be in order. 


Mr. McRAeE: You complain that you were not invited to con- 
sider the bill before the legislative committees of Congress. 
Gentlemen, this bill has been under consideration for more than 
a month. Committees after committees have drawn gentlemen 
from every section of the country before them, and they have 
been courteously listened to. In return for that is the denun 
ciation that these men elected to Congress by the people are 
Socialists and are likely to become repudiators. Gentlemen, 1 
speak warmly because I want the bankers of this country to 
succeed, and I suggest that the best thing you can do is to get 
in love with your country and with the people of the country. 
and not undertake to control the issue of the money of the 
country. 

{Cries of * Time is up.”] 

Gentlemen, I do not expect to defeat this resolution, but. as 
I said in the beginning, I am unwilling to sit here as qa member 
of this Convention and let it be put forth that these resolu- 
tions are unanimously adopted by this Convention of the Ameri- 
ean Bankers’ Association, because they do not reflect the senti- 
ment of the great majority of the country bankers—— 

[The speaker was here interrupted with the cry of “ You 
are wrong.”] They do not represent the sentiment of the coun- 


try bankers, I say, and they do not represent the great body of 
the American people, and if you will be more considerate in the 
use of your language and simply ask Congress for measures 
that do not conflict with their promises to the people, you will 
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be likely to get more consideration than you will by such reso- 
lution as is here proposed. 

[Cries of Question! Question! Question !] 

Gentlemen, I thank you for the attention you have given me. 
{[Laughter.] I only wanted to put myself on record as I feel 
about this matter. 

Mk. GEORGE M. REYNOLDS, of Chicago, Ill.: I hope this Con- 
vention will accord the gentleman an opportunity to fully ex- 
press his opinion. 

Mr. McRae: I have about concluded all that I wish to say. 
I know something of public gatherings like this, I know some- 
thing of the men that you are dealing with in Congress, and I 
know, aS was suggested by the able gentleman who read this 
report—he wondered why Congress had a distrust of bankers, 
and I can tell him that it is beause you have a distrust of 
Congress—and I would, if I could, create a feeling of trust 
between the bankers and the legislators of this country; but 
above all things I love my country and I love my Government, 
and I want to see the bankers of America as patriotic as any 
other class of people in this country, and I do not believe 
that down in the bottom of your hearts, when you come to 
reflect upon it, you can seriously insist that it is either right, 
politically or otherwise, that the bankers of this coutnry should 
issue and contro] the currency and credit of this country. 

My friend, Mr. Hill, speaks of the enormous power in the 
credit of the country. I grant it, but shall we control it, or 
shall the representatives of the people control it? What is the 
issue ? 

[A Voice: We should control it.] 

Yes, “ we,” of course, If every man who had to be put upon 
trial was his own judge he would say, “Not guilty!” 
{[Laughter.] The question is whether you should control it or 
whether the United States, through its representatives in Con- 
gress. should contro! it. That question was submitted by the 
people at the last election, and by the most overwhelming vic 
tory that ever came to a President 

[Cries of Oh, no.] 

President Wilson stands to-day the equal of any President 
we have ever had in the history of this Government. You dis- 
trust the President who will make the appointments to this 
Board. Has any President in the United States in the past 
abused any such trust that was reposed in him? Who appoints 
the Interstate Commerce Commissioners? The railroads? No 
The railroads represent a great aggregation of wealth. Yet 
they would not dare to say that they should be permitted to 
name even one of the Interstate Commerce Commissioners. Who 
appoints the Commissioner of Navigation? It has been my 
pleasure to serve under four Presidents—-Cleveldnd, Harrison, 
McKinley and Roosevelt, in Congress, and I would be willing 
to trust either of them with the appointment of these men 
as is provided for in this bill. These appointments, gentlemen 
are to be made non-political. 

(A Votcr: How?) 

$Y THE PRESIDENT: The bill provides that not more than 
two of them shall belong to the same political party. So, my 
friends, the question—and let us not fool ourselves about it- 
is that you are to make these appointments and yet you dis 
trust Congress and Congress distrusts you. Congress has the 
power. 

Now, we are up to the proposition of getting a currency 
based upon credit, and I hope that this bill with reasonable 
amendments will pass. You could not in an hour or in two 
hours take it up in detail here and consider even the amend- 
ments that have been suggested to it by the committee, and 
there are very many more that might be suggested. 

The gentleman from Connecticut undertakes to make a point 
against the bill because of its provision for the redemption of 
the 2 per cent. bonds. We have now a 2 per cent. bond without 
any matured debt. You bought it in the open market. You paid 
for it. The Government provides a way for its liquidation, or 
for the exchange of a bond, which gives you 1 per cent. more 
than you get now. 

I hope, gentlemen—no, I do not hope either—but I suggest 
that our good friend who presented this report will consent 
to at least strike out the language in the report which char- 
acterizes this bill as Socialistic. It is not Socialistie. It is 
unpatriotic on the part of the bankers to say so, and it puts 
the bankers of this country in a false light before this coun- 
try, to stand up here and denounce the Representatives of our 
Government and the President of the United States and his 
Cabinet, in any such language as is here employed. 

Mr. Greorcr M. Reynoups, of Chicago, IIl.: 

It is in self-defence that we have used this language. 

Mr. McRae: Well, sir, I say it is an unprovoked and mali- 
cious assault upon an honest man. 

Tue CHAIRMAN: The Chair will venture to suggest, as there 
are many gentlemen who may wish to be heard upon this 
important question, that the time of each speaker be limited 
to three minutes. 

[Cries of ‘“ Question! Question! Question!” and 
vote.""] 

Mr. Festus J. Wapr, of St. Louis, Mo. : 

Gentlemen, I am reminded of the Irishman who went before 
the court to be naturalized, and he was asked the usual ques- 


“Let us 
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tions if he had read the Declaration of Independence, and he 
said no. Have you read the Constitution of the United States? 
He said no. Then he was asked what he had read, and he re- 
plied, ‘‘ I have read half.” [Laughter and Applause.] Now I 
want to say here now, as a member of this Currency Commis- 
sion, that the gentleman who has last spoken evidently has not 
read the report of the Commission, and he has not read the 
eriticisms of the Chicago Conference, and he has not read the 
report that we presented to the Senate Committee, or if he 
had he did not state the facts. The bankers of the United 
States never have asked, nor are they now asking, to control 
the issue of the bills that are to be issued by the Government. 
We have asked, as patriotic citizens who have studied this sub- 
ject from every angle, who have approached it with as open 
minds as any man is capable of doing in any vocation, we have 
advised against the Government putting its obligation upon 
bank notes, because we know from history and from practise 
that it is unsound economically to do that. [Applause.] We 
advised against the absolute control of $100,000,000 capitaliza- 
tion banks and a bank with a deposit of more than a thousand 
million dollars which we are forced to put into the coffers of 
that institution unless we have representation. We never have 
asked for control. The greatest number we have ever asked 
for was to be permitted to put four practical bankers on a 
board consisting of eleven members. The Democratic party, 
which the gentleman neo doubt is a member of, and of which I 
also happen to be a member, in its last party platform has laid 
no such statement as he stated it had. We have not advocated 
that platform, nor have we opposed it, in the discussion of that 
subject. He says that we charged the powers that be with not 
being invited to appear them in their convention as- 
sembled in the formation of this bill. I told the gentleman that 
we were not invited, and I tell him further that, while we 
asked an invitation to before the Banking aud Cur- 
rency Committee of the House of Representatives, the request 


before 


appear 


was politely but positively refused. Then we were not asked 
by the Senate to appear before them until we had made the 
request, and when we received such invitation we spent five 


days with them, with their committee, going over every item 
of this whole bill and giving them the best thought that we 
had upon the subject after seven years of study upon it. 

I want to say to you, gentlemen, that those of you who be- 
lieve that the Currency Commission having done its duty should 
stand up here as men and be counted, and those of you who 
believe that we have worked not as bankers, but as citizens of 
this great country, should also stand up and give us your ap- 


proval. {Applause. | 
{Many delegates in the hall rose at this point and cried 
Vote! Vote! Vote!] 
Mr. A. J. Frame, of Waukesha, Wis. : 
Mr. Chairnian, I desire to say a few words on the subject. 
THE CHAIRMAN [interposing]: As this is a very important 


question, and as there are several members who would doubt- 
less like to be heard upon it, and as we want the fullest pos- 
sible argument on the subject and all the information that we 
can get upon it, the Chair would suggest whether it would not 
be well to thoroughly thresh the matter out now before a vote 
is taken. It is very apparent that a majority of 
vention is overwhelmingly in favor of this measure, but if 
there are any gentlemen who desire to be heard, I think it 
would be better for us to give them an opportunity now so as 
to avoid any possible friction hereafter. 


the Con- 


[Cries of *“* Yes, Yes."’] 
Mr. Frame: You may have the floor. 
Mr. A. J. Frame, of Waukesha, Wisconsin : 


I will agree to talk but a very few moments, because I just 
wish to make a few comments upon feature of this bill. 
You can iead a horse to water, but you cannot make him drink. 
I wish to second the resolutions and the report of this Commis 
sion, excepting one feature of it, and that is the point that I 
have just made. It should be modified. I am in favor of a 
measure of release for us in the troublous periods, but as I come 
from the country and as I have made a canvass on the question 
of the country banks whether they would join this Association 
or not, I made a canvass of 450 banks in the State of Wisconsin, 
und asked them whether they would join the Association under 
the bill as passed by the House. and 320 of them answered ; two 
of them alone said that they would join. nine said yes, but that 
they expected the bili would be materially modified, and 309 
said no, that they would not join. If that is not an answer 
to the question of the gentleman who preceded me as to whether 
the country bankers are in favor of this proposition or not, I 
don’t know where you can get a practical illustration of it. 

Now, the only point that I wish to make is this: In the prop 
osition of the Conference at Chicago, it requires for reserves 
four per cent. of the deposits of the bank of the country for 
the Federal Reserve Bank. The bill itself requires five per cent. 
Now, I appeared before the Committee at Washington, and I 
would just like to read you for your elucidation of the subject a 
few of the expressions that I made there. I said: 

“T am with you, except oniy I think that your demands 
are excessive. It takes $500,000,000 to $600,000,000 out of 
the National Banks alone, and that is excessive. I believe 


one 
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in the underlying principles of the bill. 
reasonable mobilization of the cash 

THe CHAIRMAN (Interposing) : I see that some gentlemen are 
leaving the hall, and I desire to say that the Horticultural 
Building across the street, in which the luncheon is to be served, 
will not be open for us to go in to luncheon until recess is taken 
by this Convention. So I hope that no 
leave the hall, and that you will all 
close of this discussion 

Mr. FRAME (Reading): ‘*‘ Reason must reign or a continued 
warfare for the repeal of the bill will bring a second Andrew 
Jackson to destroy these bunks. What we want to do is to work 
in harmony together. I believe you should do what seems fair 
and not oppress it. From my canvass of the 450 banks of Wis- 
consin I am confident that if the country National Banks con- 
tribute ten per cent. of the capital and one per cent. of the 
deposit, approximating $100,000,000, it is all that should be 
required of them. To demand more will seriously injure if not 
wreck the system, and the State banks will not join.” 

I submitted a tentative plan also to the Committee, but I will 
not take up your time to detail that. 

I will simply say that this nation is the greatest and most 
prosperous nation on the face of the earth. I heard William 
Jennings Bryan [laughter], after he had traveled around the 
world, make the statement that labor and capital were more 
prosperous in the United States of America than anywhere on 
God's footstool; and, gentlemen, our labor is better paid, better 
housed, and better fea than it is in any other country in the 
world, and we ought to thank God that we live under the Stars 
and Stripes. 


We all desire a 


more gentlemen will 
remain here until the 


If that is the case, so far as the National banking system is 
concerned, it has been villified. It is the best in the world, and 
to-day I think that you ought to stand, with some amend- 
ments which will relieve us in times of stringency, and I ear- 
nestly pray that it shall not be shot to death with a political 
bullet. 

{Cries of Question! Question! Question !] 

Mr. J. H. O'NEIL, of Boston, Mass. : 

Mr. Chairman, I want to occupy about five minutes of the 
time of this Convention to voice my mild opposition 

THE CHAIRMAN [Interposing]: Will the gentleman take the 
platform? I think he can be heard better up here. 


Will the gentleman kindly state what institution he repre- 
sents? 
Mr. O'NEIL: The Federal Trust Company, sir. When my 


friend Hill was talking about Reed he reminded me of another 
saying of Reed’s: ‘‘ Have you ever noticed how the Sidewalk 
Committee across the street can find fault with the laying of 
every brick on the structure, though unable to lay a single brick 
themselves?*’ For twenty years we have been trying to amend 
the National Bank Act, and in all that time, during the eight 
years that the distinguished gentleman 


from Connecticut was 


on the Committee of Banking and Currency in the House of 
Representatives, you could not get anything out of the com- 


mittee. 
tory of 


[Laughter.] ‘This is the first time in the financial his- 
the country for twenty years that they have gotten 
out of the committee at least a constructive piece of legislation. 

Now, if I know anything about this question at all, and Mr. 
Hill, I sat at the feet of Jo Walker for ten years, and you 
know what that meant, for Jo Walker was not only a success- 
ful business man, but a banker and an authority on finance, 
and he always insisted that the most important thing in cur- 
rency legislation was to give some elasticity to it. You have 
not that to-day; you have not even rigidity to it, for when- 
ever trouble comes it shrinks. 

Is there a man here who does not admit, at least, that this 
bill gives elasticity to the currency? I sat here and I looked 
around and wondered what kind of a country I was in. A 
representative convention of the people of the United States 
and not a single reference to the great President at the head of 
our Government. Now, I have here a resolution—— 

[Cries of No! No! No!] [We want to vote.] 

i want to read this, it is very short, and I even want Mr. 
Hill to vote for it, because if you want currency legislation 
there is no harm in this, I can assure you: 


Resolved, That we applaud the action of the President, the Secre- 
tary of the Treasury, and Congress, in their efforts to give this coun- 
try an elastic as well as a safe currency, and pledge them our hearty 
support towards the enactment of proper legislation to that end. 

[Here the speaker was again interrupted with cries of ** Let 
us vote. ] 


Gentlemen, I have got my protest in, and if you want me to 
shut up, I will shut up. 


THE CHAIRMAN: Give the speaker a chance to conelude. 
Mr. O'NEIL: The gentleman from Wisconsin said that we 
have the best currency in the world. Why? Because the 


very 
objection made to it by some people is that the Government is 
back of it. I am a banker as well as you: I have been four- 
teen yeurs in the banking business, and I know its trials and its 
tribulations ; but, gentlemen, you know, especially you men from 
the country districts, that the people of this country want the 


Government behind it; they want the currency to stand as 
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good as it is, where it will be accepted in London and in Berlin 
and in Paris. 

Mr. SoL WEXLER, of New Orleans, La.: A Greenback isn't. 

Mr. O'NEIL: Oh, yes, it is, the gentleman behind me to the 
contrary notwithstanding. 

Mr. GrorGE M. REYNOLDS, of Chicago, IIL: 
the system if this measure is adopted? 

Mr. O'NEIL: Yes, sir; my bank will. I want this bill amend- 
ed, however. Don’t think that I do not. But | do not think 
the way to get it amended is to abuse the people who are try- 
ing to amend it in Congress and who are just as patriotic as 
you are. 

More than that, gentlemen, I challenge contradiction when 
I say that the average member of Congress has read more on 
the question of finance than any man in this convention 

[Here the speaker was interrupted with laughter and cries of 
Oh, no.] 

Oh, I know that sounds funny to you; but he has read it in 
order to know, and he asks the advice 

[Here the speaker was again interrupted with cries of Time 
is up.] 

Well, gentlemen, I am 
resolution. 

Mr. McRar: I second it. 

Mr. J. E. FISHBURN, of Los Angeles, Cal.: Mr. Chairman, | 
make the point of order that there is already one resolution 
before the house. 

THE CHAIRMAN: The Chair rules that 
well taken. 


Will you go into 


done. I move the adoption of my 


the point of order is 
Gentlemen, the question is on the adoption of the 
resolution proposed by the gentleman from Connecticut, Mr. 
Hill. All in favor of the adoption of that resolution will say 
Aye—— 

Mr. O'NEIL: 
that of Mr. Hill. 


I offered my resolution as an amendment to 


THE CHAIRMAN (interposing): All opposed to the resolu- 
tion——— 
Mr. H. A. MOEHLENPAH, of Clinton, Wis. (interrupting) 


Mr. Chairman, I want to say a word before the vote is taken. 
I want to speak on behalf of the country bankers. I want you 
to hear me a moment. I was a member of that Chicago Con- 
ference. 

[Cries of No, no; we want to vote.] 

Mr. Festus J. WabDk, of St. Louis, Mo.: I move that the gen- 
tleman be accorded the floor for five minutes. 

{The motion was seconded. ] 

THE CHAIRMAN: All in favor of hearing the gentleman from 
Wisconsin will say Aye; opposed, No. The motion is carried 
and the gentleman from Wisconsin has the floor. 

Mk. MORHLENPAH: I represent an agricultural community. 
and I have the honor of belonging to the Chicago Conference. 
I have the further honor of being a member of the Conference 
Committee, and I want to tell you, gentlemen, and especially 
you country bankers here, that I recognize to-day, as I did in 
that Conference—and I arose to take just a few moments to 
try to second the motion of the last gentleman—that we are 
facing a condition and not a theory. When the gentleman from 
St. Louis spoke about his reception at the hands of the mem- 
bers of the lower House in Congress, he showed clearly and 
distinctly the position that the bankers of this country are in 
with the representatives of the people. Can you not see it” 
A political expediency has been reached, and here in this great 
body of men you are hurled off your feet when you must within 
a few days face the proposition of securing needed amendments 
to this bill. I say to your country bankers: 
to Washington. We must present our views and our requests 
for amendments to this bill, and if you go there with this 
prejudice, it will hurt you, it will be discourteous to the repre- 
sentatives of the people. I want to tell you here, after some 
experience in Washington last week with the committee and 
with the Secretary of the Treasury, that you will not receive any 
better hearing than you received before. You country bankers 
and I stand for the resolution adopted by that meeting—want 
to secure amendments to that bill, and I beg of you not to go 
to Washington in a spirit of hostility, but to go there in a 
conciliatory spirit. From top to bottom the leaders of this 
Convention have come again with another and a decided stand 
against our representatives in Congress, and I say to you coun 
try bankers: Be careful how you vote. Let us stand with the 


We must soon go 


Administration; let us try to get these amendments that we 
want 
[Cries of *‘ We will never get them.”] 


Yes. we will get many of them. I tell you the spirit of 
democracy is the salt of the land, but the bankers are out of 
touch with it. Let us try to get in touch with it. 

Mr. R. H. TrREMAN, of Ithaca, N. Y.: Mr. Chairman 

THE CHAIRMAN: Will the gentleman state, for the benefit of 
the stenographer. his name? 

Mr. TREMAN: I am the President of the New York State 
Bankers’ Association. I am probably unknown to many people 
in this audience, for I am a simple country banker in a small 
town in the State of New York: but I rise to suggest to this 
august body that we take a recess for luncheon. My reasons 
for that are these: That the people of the United States are 
looking to this organization to take a conservative, but force- 
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ful position on this question, which is the most important piece 
of legislation that ever has come before the people in this 
generation, and it seems to me that our position will be much 
stronger if we give to everybody an opportunity, who dsires 
to do so, to oppose the motion 
chance to be heard; and I 
hour for luncheon and 
eaten and, if necessary. 


before us, if we give them a 
believe that if we adjourn for an 
then come back here after we have 
give the entire afternoon up to the 
discussion of this subject, or at least so much time as any one 
needs to present the other side of the subject, we will stand in 
au much better position before the country. 

Truth cought to stand on its merits, and any debate on su 
important a question as this should be free and open to the 
members of the Convention, and we should not be choked off 
even if a large majority will vote to sustain this report. 

I am not discussing the merits of the particular resolution, 
but merely offering the suggestion that I have made as the 
part of wisdom. I think we will stand before the country in 
a great deal better attitude if it is known that we have had 
a free and open discussion here. [Applause.] 

{At this point Mr. F. O. Watts, a former President of the 
Association, took the Chair. ] 

THE CHAIRMAN: This body has been liberal and patient, not- 
withstanding the fact that it is in the midst of a taking of a 
vote upon the resolution that has been offered. The house bas 
unanimously offered the floor io several’ speakers as a matter of 
harmony. Now, what is the pleasure of the Convention? Shal! 
we continue such policy, or shall we continue in a parliamentary 
way to take a vote on this resolution * 

(Cries of * Recess, Recess,” mingled with calls that 
vention continue until the question is disposed of.] 

Mr. GEORGE M. REYNOLDS, of Chicago, Ill 

Mr. Chairman, I move that we take a recess for luncheon, be 
cause I want every man, woman and child in this house that 
desires to express an opinion upon this subject to have an oppor- 
tunity to do so. 

[The motion to adjourn for luncheon was seconded by various 
delegates. j 


the Con 


THE CHAIRMAN: the parliamentary proceeding is that we sus- 
pend the taking of the vote and take a recess for one hour, or 
for such time as the Cenvention may see fit 

Mr. J. J. SULLIVAN, of Cleveland, Ohio: 

Mr. Chairman, I move that we 
vote on tnis resolution and that a 
say until half past two o'clock. 

[The motion was seconded.] 

THE CHAIRMAN: All in favor of the motion made by the gen 
tleman from Ohio will signify the same by saying aye; 
who are opposed will say no. The motion seems to be carried : 
it is cariied, and the Convention stands balf 
past two o'clock. 

Recess. 


suspend the taking of the 


recess meanwhile be taken, 


those 


adjourned until 


AFTERNOON SESSION. 


CHAIRMAN REYNOLDS : 

Mra. C. A. Hinscn, of 

Mr. CHAIRMAN: In view of the fact that we have not the 
important machinery here necessary for taking the vote by 
States upon this important resolution, I move that the action 
taken this morning that we vote by States be reconsidered. 

{The motion was seconded by various delegates. ] 

CHAIRMAN REYNOLDS: All in favor of reconsidering the ac 
tion that was taken this morning to vote upon this resolution 
by the call of States will manifest it by saying aye; 
no. 

The motion is carried, and that action is reconsidered. 
is the pleasure of the Convention now? 


The Convention will be in order. 
Cincinnati, Ohio 


opposed, 


What 


VOTE AT MORNING SESSION EXPUNGED 


Mr. Sow WrEXLER, of New Orleans, La. 

In order to get our proceedings back into parliamentary form, 
Mr. Chairman, I would like to offer a motion to the effect that 
we expunge from the record the vote taken before luncheon and 
proceed with the debate on the question. 

{The motion was seconded, ] 

CHAIRMAN REYNOLDS: Gentlemen, you have heard the motion 
made by the gentleman from Louisiana, that we expunge from 
the record so much of the vote as was taken at the morning 
session. and proceed with the debate on the original question. 


All in favor of that motion will say aye: opposed, no. The 
motion is carried, and it is so ordered. 
FURTHER DISCUSSION OF BANKING AND CURRENCY 


BILL. 


Mr. Joun L. HAMILTON, of Hoopeston, Il. 

Can we have the resolution read again, Mr. Chairman? 

CHAIRMAN REYNOLDS: I will ask the General Secretary to 
kindly read it. 


(GENERAL SECRETARY FARNSWORTH [Reading] : 


‘ Resolved, That the report of the Currency Commission be received 
and placed on file. 

© Resolved. That we approve the work of the Currency Commission, 
the action of the Chicage confer 


and that we ratify and endorse 
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ence; the conclusions they reached, and the recommendations they 
made. 
‘* Resolved, That we urge upon Congress the wisdom and necessity 


of incorporating into the proposed 
by the Chicago conference, all of which have been elaborately pre- 
sented to the Committee on Banking and Currency of the State Sen- 
ate, in which body the proposed law is now pending. 

‘* Any law passed by Congress in order to be effective and to real- 
ize in full measure the hopes of those who are seeking currency re- 
form must command the approval and enlist the co-operation’ of the 
banks of country, both State and National."’ 


law the amendments recommended 


Mr. 
that? 

CHAIRMAN REYNOLDS: Gentleman, the question is upon the 
adoption of that resolution, and Mr. Hepburn, the Chairman of 
the Currency Commission, is accorded the floor. 

Mr. A. B. HEPBURN, of New York: One gentleman in the Con- 
vention this morning, Mr. O’Neil, of Boston, offered an amend- 
ment for the consideration of the members to which there seems 
to be no objection. In fact, it is along the lines of the sugges- 
tions and the action taken by the Chicago Conference, which, 
by the terms of the resolutions to which you have just listened, 
you are asked to approve. There we refer to the pending bank- 
ing law in Congress as evidence of the earnest wish of the ad- 
ministration to give to the country a wise banking law, and the 
efforts of the President along that line have been universally 
commended, I think, by members of the Currency Commission 
and bankers generally, wherever they have had a chance to meet. 

Now, the resolution, with some changes to which the gentle- 
men assent, reads as follows. 


O'NEIL: How about the amendment that was offered to 


Resolved, That we commend the President, the Secretary of the 
Treasury, and Congress for their efforts to give this country an elas- 
tic as well as a safe currency, and pledge them our hearty 


toward the enactment of proper legislation to that end. 


support 


Gentlemen, I am heartily in favor of that resolution, and I 
can see not the slightest possible objection to its adoption. 
The action of the Chicago conference which you are asked to 
ratify is an expression of our judgment. if we adopt it, of the 
proper legislation or the best legislation that we 
towards the accomplishment of that end. 


can suggest 


With Mr. O'Neill's consent I will second this resolution. 
[Applause. ] 
CHAIRMAN REYNOLDS: Gentlemen, are you ready for the 


question on the resolution offered by Mr. O'Neil? 

It has been suggested that the resolution which has just 
been read ought to be added to the resolution already offered. 

Mr. E. J. HILL, of Norwalk, Conn.: The resolution was of 
fered originally as an amendment to the resolution offered by 
myself. As it is now changed I heartily accept the amendment, 
and ask that the resolution may be put as a whole. [Applause.] 

CHAIRMAN REYNOLDS: Unless there is an objection, the ques- 
tion will be put in that way. Gentlemen, the question is now 
on the resolution presented by the Currency Commission. Are 
you ready for the question? 

Mr. GORDON JONES, of Denver, Colo. 

Mr. Chairman, I want to say just one word in reply to the 
gentleman from Arkansas who made a statement on the floor 
of the Convention that has not yet been challenged. In re- 
ferring to the disposition to be made of Government bonds held 
by National banks, he stated, if not in words, in effect, that 
the Government had provided a proper method for their liqui- 
dation, and he said—raising his finger: Do they not give you 
3 per cent. bonds in exchange for 2 per cent. bonds? There 
he stopped. He is not first in national banking, for the reason 
that he owns a State bank. If the gentleman understood the 
National banking situation he would have gone into the effect 
of the exchange of those bonds. The Government did receive 
par for those bonds when it sold them, and’received it in many 
cases direct from the banks that paid them not only par, but 
a premium. And now, in asking us National banks to accept 
3 per cent bonds, with no circulation privilege, in exchange for 
2 per cent bonds that carry with them circulation privilege, 
the serious question arises as to the good faith of the transac- 
tion Three per cent English consols to-day are selling around 
75 cents on the dollar, as I understand—— 

Mr. Pierre Jay, of New York: 

Two and one-half per cent. bonds, you mean. 

Mr. GORDON JONES: Yes, 24% per cent. bonds; but they have 
no maturity, and in order to retire our circulation the Govern- 
Ment says to us, or the bill says to us, “ We will give you 3 
per cent. bonds with which you may retire your circulation in 
cash. Are the bonds worth par? If so, why can they not be 
marketed without the banks accepting them, and then we re- 
ceive par for our Government 2 per cent. bonds? 

I do not believe the gentleman took the next step. If the 
National Banks join or are forced into the Reserve Association 
they accept of the proposition as submitted by the gentleman ; 
but if they do not, it becomes necessary to liquidate. We are 
then obliged to work our 2 per cent. bonds off for whatever 
we may get for them on a 2 per cent basis. I merely state 
this because the question of the gentleman from Arkansas had 
not been challenged, and for the reason that there are many 
country bankers here who tell me that they had not gone into 
that situation or had even heard of it until our meeting last 
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Monday afternoon, and I believe the point should be made elea: 
and I think I have done so. 

[Question! Question! Question !] 

CHAIRMAN REYNOLDS: The question is called for, but if there 
is any one else who desires to speak I will give them an oppor- 
tunity to do so. 

Mr. JoHN T. M. JOHNSTONE, Kansas City, Mo.: We did not 
hear the resolutions read this morning, and for one I should 
like to hear them and know what we are voting on, together 
with the amendments that have been offered. I want to 
just what we are to vote upon. 

CHAIRMAN REYNOLDS: I beg to state to the gentleman from 
Kansas City that the resolutions have been read since we con- 
vened this afternoon—probably before he came into the hall. 
However, if there are any gentlemen who would like to hear 
them read again, we will be glad to have them read. 

{The resolutions were again read by General Secretary Farns 
worth. | 

Mr. JoHN L. HAMILTON, of Hoopeston, Il].: As I understand 
it, the adoption of this resolution carries with it the endorse- 
ment of the action of the conference held in Chicago. Now, I 
believe that many of the country bankers here are not aware 
of the fact that the recommendations made at that meeting in 
Chicago were that real estate loans made by the National Bank 
should be for a period of only twelve months. Now, I would 
move as an amendment that the Committee be instructed to rec- 
ommend an amendment to this measure making the 
those loans at least five years. 
of No! No! No!) 

CHAIRMAN REYNOLDS: Is there a 
by Mr. Hamilton? 


know 


term of 


[| Cries 


second to the motion mad: 


Mr. N. F. BANFIELD, of Austin, Minn.: I second it. 
Mr. J. S. HILu, of Charleston. W. Va.: Mr. Chairman, it has 
been suggested to me that the country bankers vote on this 


resolution separately, and I would make that suggestion to the 
Convention. 

CHAIRMAN REYNOLDS: Gentlemen, you have heard the amend- 
ment offered by Mr. Hamilton, which has been seconded, and 
the question will first be put upon that amendment. Are you 
ready for the question ? 

Mr. JOHN PERRIN: 


I would like to make one word of ex- 
planation about that matter. At the Chicago Conference, in 
the consideration of the form for real estate loans, the meas- 


ure as there considered specified nine months. In recommend- 
ing the change to twelve months it was only to cover an en- 
tire crop year. The thought was not to extend the right of 
National Banks to make so-called mortgage loans, but was for 
the purpose of securing temporary loans by mortgage security. 
It was thought that it was wiser that the matter of so-called 
mortgage loans, long time loans. should go into an extension 
of rural credit, which is to be taken up by Congress later. 
I trust that the amendment will be voted down. 


Mr. N. F. BANFIELD, of Minnesota: I live in an agricultural 
section. I have been in the banking business for thirty-four 
years, and we have found from experience that a first-class 


farm mortgage loan is a liquid asset. It is classed in the same 
category as bonds, which are carried by nearly every bank in 
the country, running for a period of years. The great majority 
of those loans are nothing but mortgage loans running from 
ten to twenty-five and fifty years, and are secured by mort- 
gages, but they are called bonds. Yet they are no different 
in point of security from our mortgage loans. 

Going back to the panic of 1898, our experience proved that 
our farm mortgage loans that we had were the only assets upon 
which we could get money. As a matter of fact, I would rather 
face a panic with a good stock of farm mortgage loans on hand 
than any other asset. 

Mr. B. F. Harris, of Champaign, IIL : 

As a country banker I endorse everything that has been said 
with reference to real estate mortgages, but mortgages have 
no part in a currency bill As I understand the proposition in 
Congress, it is to take up the matter of the National Banking 
Bill, which will give National Banks the privilege of handling 
farm mortgages the same as the State banks do. Therefore, I 
am opposed to this amendment. 

Mr. Myron CAMPBELL, of South Bend, Ind. : 

1 think I can throw a little light on this mortgage loan busi- 
ness that may be beneficial without having any change made in 
the national banking law. 

We all recognize that the Comptroller of the Currency permits 
us to use bonds just the same as real estate bonds. If a man 
comes in to me and says that he wants a mortgage loan, and 
I consider that he is worthy of being given the accommodation. 
why, I can say if he can give me the right kind of security, and 
he wants a $5,000 loan, I will take five $1,000 bonds with the 
coupons attached, and take a mortgage to secure the loan equit- 
ably and ratably. I probably have $100.000 of bonds of that 
kind in my safe, and when the bank examiner comes in to exam- 
ine us, why, they are charged in my bond account. 

1 would rather have the national banking 


act as it now 


stands, which permits us to use bonds—in fact, the clause which 
Says we imay negotiate and discount promissory notes, bills of 
exchange and other evidences of debt, which gives us unqualified 
permission to buy any and every class of securities, no matter 
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secured at all 
But if we under- 
** personal secur- 


how they are secured, or whether they are 
[laughter], if we can buy them second-handed. 

take to negoliate with the maker then it says 
ity,’ although so long as there is no difference in the classes 
of security I have decided to take directly from the promissor, 
and ca.l it a real estate bond mortgage. 

Now then, while I am on the floor, I wish to say that I con- 
sider the only amendment in the National Banking Act along the 
line of mortgage paper is where it says, ‘** May loan on personal 
security,’ I would say, “ May loan on approved security.” Then 
in Section 5137 erase the word * previous,” and I think you 
have all that we want. 

Mr. Joun L. HAMILTON: Inasmuch as the country bankers 
have already appointed a committee and they are to have a con- 
ference in Washington, I will withdraw the resolution that I 
offered, with the consent of my second, and leave the matter to 
them for adjustment. [Applause.} 

Mk. REYNOLDS: Does the gentleman 
nolds’ amendment agree to that? 

Mr. N. F. BANFIELD: Yes, sir. 

CHAIRMAN REYNOLDS: Now we are upon the original resolution 
read by Colonel Farnsworth twice, which was introduced by Mr. 
Hill upon the report of the Currency with the 
amendment made to it. 

Mr, A. J. FRAME: To carry out the resolution that I made 
this morning, so as to make it operative and not imperative, I 
want to amend by saying this: That banks outside of reserve 
cities shall not be compelled to deposit to exceed two per cent. 
of their deposits with the Federal Reserve Bank. 

THE CHAIRMAN: Is there any second to Mr. Frame’s motion? 

The Chair hears none. 

Mr. JouN R. MircHey, of St. Paul, Minn. 

I would like to ask for the construction of Section 
bill, which refers to open market operations. I would like to 
know from the Chairman of the Committee if that gives the 
Federal Reserve Bank the right to go into the open market and 
purchase paper in competition with the member banks? 

CHAIRMAN REYNOLDS: I will ask Mr. Hepburn to 
that inquiry. 

Mr. A. B. HEPBURN, of New York: 

I did not understand the gentleman's question. 

CHAIRMAN REYNOLDS: Mr. Mitchell, Mr. Hepburn states that 
he does not hear your question. 

Mr. Mircneti: My question was, referring to Section 15, 
which governs open market operations, whether that section 
permits the reserve bank to go into the open market and buy 
commercial paper in competition with member banks? 

Mr. HlerBurN: That question is one that has been frequently 
raised, and in regard to it there is a difference of opinion. 
Some competent judges hold that they could not and other men 
express the positive opinion that they would be permitted to go 
into the open market and buy such paper as has been approved 
by the Federal Reserve Board. 

The purpose of the act, as I understand it, was not to allow 
them to go into the open market and buy commercial paper, 
for instance, in competition with member banks, and not to enter 
into competition with the banks in the general business of 
loaning money and of discounting. That is my construction 
of the act, although there are other people who hold to the 
contrary. I think a strict construction of the language would 
not permit them to go into the market and buy paper from 
commercial note brokers, for example. 

Mr. MIvcHeELL: I had an opportunity of asking the question 
of Mr. Glass, the Chairman of the Committee on Banking and 
Currency of the House, as to what that meant, and I was in- 
formed by him that it meant that the Reserve Bank had the 
privilege of going into the market and buying commercial paper 
in competition with member banks. I do not believe that many 
of us here understand that privilege; I do not believe that we 
are of the opinion that that is intended in the bill, and I sug- 
gest that an amendment be made to a certain section in this 
bill which will restrict the operation of the Reserve Bank to 
discount and to rediscount commercial paper, only to admit 
member banks, and not to allow them to go into the open 
market in competition with member banks in the purchase of 
commercial paper. 

Mr. F. J. WADE: May I be permitted to give my explanation 
about that? I think it will throw a little light upon the sub- 
ject. 

I will assume that a Reserve Bank has a right to purchase 
foreign and bills if it sees fit to do so under the 
rules and regulations prescribed by the Federal Reserve Board. 
Simply for the sake of the argument I will assume that they 
have that right. Now, let us see who is the Federal Reserve 
Bank that will buy those. The Federal Reserve Bank of New 
York or of Missouri or of Arizona is absolutely controlled by a 
majority of the banks in that particular locality, because they 
elect six out of the nine members. The purpose of that pro- 
vision is to enable the Federal Reserve Banks of the nation to 
protect the gold reserve of the nation. That is its real pur- 
It is never intended that you or I should vote into office 
a director in our respective localities who would go into com- 
petition with our individual banks. That is my understanding 
of that provision. 


who seconds Mr. Rey- 


Commission, 


15 of this 


reply to 


domestic 


pose. 


CONVENTION. 


Mk. MIrcHELL: Mr. Wade's understanding of the situation. 
I think, is the understanding that probably 90 per cent. of the 
bankers of this country have who have read the Dill, but I 
make the assertion that that is not the intention of this pro- 
vision. The intention is not for the purpose of maintaining 
the gold reserve, but is for the purpose of giving the Reserve 
Banks the opportunity of competing with the Member Banks. 
You cannot protect the gold reserve in the domestic exchange 
relations, 

{Cries of Question! 

CHAIRMAN REYNOLDS: 
lutions? 

Mr. McRae: I ask for a separate vote on the 
which endorses unqualifiedly a part of the scheme. 

CHAIRMAN REYNOLDS: It 
the other resolutions. 

Mr. McRAE: No. I 


Question! Question !] 
Are you ready to vote upon the reso- 


resolutions 


has already been made a part of 


mean the resolution which endorses the 


Chicago conference. I ask that the question be divided upon 
that. The question is divisible. 

CHAIRMAN REYNOLDS: The gentleman from Arkansas asks 
that the last resolution, which was attached to the original 


resolution, be voted upon separately. 

Mr. McRar: No, that is not it. 
endorsed the Chicago conference. 

GENERAL SECRETARY FARNSWORTH: The gentleman from 
Arkansas asks that these resolutions be acted upon separately. 
They are very short, and they can be acted upon in that way, 
if it is the desire of the convention. 

CHAIRMAN REYNOLDS: I will ask the gentlemen to vote upon 
that question, whether it is desired to have the resolutions 
divided, and the question put upon each of them separately. 

Mr. McRAE: I submit, sir, that it is a matter of right that 
they be voted upon in that way upon the request of any dele- 
gate to the convention. 

Mr. Heprurn: The first resolution is that the report of the 
Currency Commission be received and placed on file. 

Mr. W. R. Creer, of Cleveland, Ohio: 

I rise to a point of order. There has been no motion made 
and carried yet that these resolutions be considered seriatum. 

CHAIRMAN RkyNOLDS: That is so, but still the Chairman 
thinks that the gentleman from Arkansas is within his rights 
in asking that the question be divided. 

Mr. CREER: But, sir, you have allowed the first resolution to 
be put before the house, and before that can be presented it 
must be the sense of this body that it is going to vote upon 
these resolutions singly and not as a whole. 


I mean the resolution which 


Mr. CHARLES C. BURRILL, of Ellsworth, Maine: I move the 
adoption of the resolutions as a whole. 
Mr. McRAE: Any resolution which involves more than one 


question is subject to revision, I submit, and I have asked for 
a division. 

CHAIRMAN REYNOLDS: 
the question divided. 

Mr. WaAbDE: Missouri and Arkansas now agree. I think the 
gentleman from Arkansas is absolutely right; and, whether he 
is or not, do not let us vote down a minority or majority, let 
us take these resolutions up separately and vote upon them. 
While we may not agree on the general principles, we want a 
majority stand here. 

Mr. F. C. Danrortru, of Brunswick, 8. 
take up these resolutions separately. 

[The motion was seconded. ] 

CHAIRMAN REYNOLDS: It is moved and seconded that we vote 
upon these resolutions separately. All in favor of the motion 
will say aye; opposed, no. ‘The motion is carried and there- 
fore the Secretary will read the first resolution. 

Mr. O’NEIL: I move that we vote upon the last 
first. = 

CHAIRMAN REYNOLDS: No, we will take them up in their regu- 
lar order. The Secretary will read the first resolution. 

GENERAL SECRETARY FARNSWORTH (reading): “ Resolved, 
That the report of the Currency Commission be received and 
placed on file.” 

CHAIRMAN REYNOLDS: All in favor of the adoption of that 
resolution will say aye; opposed, no. The ayes seem to have 
it. The ayes have it and the resolution is adopted. 

GENERAL SECRETARY FARNSWORTH (reading): ‘“ Resolved, 
That we approve the work of the Currency Commission, and 
that we ratify and endorse the action of the Chicago Confer- 
ence and the conclusions they reached and the recommendations 
they made. 

CHAIRMAN REYNOLDS: All in favor of the adoption of that 
resolution will say aye; opposed, no. 

[There were two votes in the negative. ] 

The ayes have it and the resolution is adopted. 

GENERAL SECRETARY FARNSWORTH (reading): “ Resolved, 
That we urge upon Congress the wisdom and necessity of in- 
corporating into the proposed law the amendment recommended 
by the Chicago Conference, all of which has been elaborately 
presented to the Committee on Banking and Currency of the 
United States Senate, in which body the proposed law is now 
pending.” 

CHAIRMAN 


Provided the members desire to have 


Dak. : I move that we 


resolution 


favor of the adoption of that 
those opposed, no. 


REYNOLDS: All in 


resolution will signify by saying aye; 
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{Mr. McRae, of Arkansas, voted no.] 

The resolution is adopted. 

GENERAL SECRETARY FARNSWORTH (reading) : ‘ Resolved, 
That we commend the President, the Secretary of the Treasury, 
and Congress for their efforts to give this country an elastic 
as well as a safe currency, and pledge them our hearty support 
towards the enactment of proper legislation to that end.” 

CHAIRMAN REYNOLDS: Gentlemen, you have heard the reso- 
lution read. All in favor of its adoption will say aye; opposed, 
no. It is carried unanimously. [Applause.] 

Mr. WADE: I now move that we adopt the resolu- 
tions as a whole by a rising vote. 

{The motion was seconded by various delegates. ] 


rkestTus J. 


CHAIRMAN RkrYNOLDS: All in favor of ratifying and adopt- 
ing these resolutions will manifest it by rising. 

[One delegate, S. D. Seudder, Richmond, Va., remained 
seated. Mr. Scudder later explained his vote, and his remarks 
will be found on page 157.) 

The motion is carried, and the resolutions as a whole are 
adopted. 

Mr. B. F. Harris, of Champaign, Ill. : 

The impression comes out from Washington that the Cur- 
rency measure as passed by the House is only opposed by the 


city banks and that the country bankers are in favor 
of it. Now, we have the opportunity here this afternoon to in- 
form oursedves and toe inform Congress on that point; and, as 


a country banker, I move you, sir, that the country banks vote 


large 


upon the motion that iast prevailed—and by country banks I 
mean banks having a capital of $250,000 or less; that they 
vote on the last resolution aye or no. 

{The motion was seconded. | 

Mr. Greorss: W. Rocrers, of Little Rock, Ark. : 

I move to amend that motion, that the country banks ap- 
prove of the bill with the suggestions made at the meeting of 


the country bankers on Monday last. 

Mr. J. E. Basser, of Lexington, Ky. : 

When you say country banks do you include the Trust Com- 
panies? I am the representative both of a bank and of a trust 
ocmpany, and I would like to Know. 

CHAIRMAN REYNOLDS: Yes, sir: the Chair rules that you are 
included, 

Mr. W. J. BatLtey, of Atchison, Kan. : 

Gentlemen, the country bankers did a good the other 
day, and they did it of their own volition, and they will go be- 
fore Congress in very good shape. 

Mr. Gordon JONES, of Denver, Colo. : 

I trust the gentleman will withdraw the 
resolutions that passed last Monday 
country bankers plainly stated that there 
in the with which we are dealing of which they did not 
approve. Has not the country banker here been already in- 
formed of this measure? There is but one country banker here 
that stated that he distrusts the action of the Chicago 
Conference. What more do the country bankers want? I 
agree with Governor Bailey that they have done very well. 


job 


motion. In the 
afternoon by the 
were features 


were 
the N 


act 


has 


Mr. McRag. of Arkansas: I join in the request that this mo- 
tion be withdrawn. While I do not endorse all of the recom- 
mendations of the Chieago Conference, I do endorse the recom- 


mendations that the country bankers made on Monday, and I 
may say some other of the recommendations of the Chicago Con- 
ference ; but I hope that you will not embarrass the Committee 
that goes to Washington representing the country bankers, and 
I believe that if they go there in the proper spirit that they will 
get everything that they asked for on Monday. Do not le& us 
complicate the situatien with other questions. In other words, 
do not criss-cross yourselves. If you do not believe what you 
said on Monday, why, withdraw it; but if you do believe it, 
stand by it and go and teli Congress what you want, and I think 
you will get it. 

Mr. Hanns: I like to be amenable, but I do not care to with- 
draw my motion. The action of the country bankers was all 
right, so far as it went, but if Congress wants information, wé 
might just as well give it to them all along the line, and not 
pick out just a few points. 

Mr, JOHN L. HAMILTON: 

Having an abiding faiti in the 
lay Mr. Harris’ motion on the table. 

The motion was seconded. 

CHAIRMAN REYNOLDS: It has been moved and seconded to lay 
the motion on the table. All in favor of that motion will say 
Aye ; opposed, No. The motion is carried, and the motion made 
by the gentleman from Kansas, Mr. Harris, is laid on the table. 

Colonel Farnsworth informs me that in reading the resolu- 
tions he omitted to read one part of one of the resolutions which 
was somewhat explanatory, and I will ask him to read that part 


country banker, I move to 


now. 

GENERAL SECRETARY FARNSWORTH: Gentlemen, this is really 
a comment on the resolution which precedes it, and it reads as 
perhaps I had better read the resolution which pre- 

The resolution which this comment is as 


follows 
cedes it. 
follows: 


precedes 


and necessity 


recommended 


the wisdom 


amendments 


Congress 


the 


That we urge 
into the 


Resolved, 
of incorporating 


upon 


proposed law 
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by the Chicago conference, all of which has been 


elaborately pre- 
sented to the Committee on Banking and Currency of the United 
Senate, in which body the proposed law is now pending. 


Now, this comment reads as follows: 
“Any law passed by Congress in order to be effective and to 


realize in full measure the hopes of those who are seeking 
currency reform must command the approval and enlist the 
co-operation of the banks of the country, both State and 
National.’ 

Mr. JAMES H. Tripp, of Marathon, N. Y.: 

I move that that be incorporated in the resolution and 


passed. 

{The motion was seconded. | 

Mr. R. Hi. TREMAN, of New York: 

I would like to suggest the use of the word “ should” rather 
than *“ must,’ in the language there. 

CHAIRMAN REYNOLDS: All in favor of including this com- 
ment in the resolution which precedes this will say aye; op- 
posed, no. The motion is carried, and it is a vote. 

{At this point Mr. Reynolds surrendered the Chair to Mr. 
F. O. Watts. | 


CALL FOR MEETING OF NOMINATING COMMITTER. 


GENERAL SECRETARY FARNSWORTH: I have been requested by 
members of the Nominating Committee to make this announce- 
ment: 

“The General Nominating Committee of the Convention 
which nominates the President and the Vice-President and the 
members of the Executive Council and the Vice-Presidents of 
the various States is called to meet at 4.30 o'clock this after- 
noon. 

“ Preceding that meeting there is a call for a meeting of 
Vice-Presidents of States having one hundred members or more. 
States and Territories having one hundred members or more 
have been asked to meet in the room immediately over the press 
room on the west side of the stage at 2 o'clock. 

“IT would suggest that the Vice-Presidents of the States and 
Territories meet at a quarter-past four o'clock. 

“The General Nominating Committee selected by the various 
States will meet on the second floor of this hall at half-past 
four o'clock.” 

A DELEGATE: Mr. Secretary, 
Nominating Committee * 

GENERAL SECRETARY 
nating Committee is 
tary and they will be found in 

‘THE CHAIRMAN: Gentlemen, the next order of business will 
be the reports of officers. I may say that these are the annual 
reports, and they have all been printed in pamphlet form, and 
it seems unnecessary that they be read from the platform. 


have you a roll-call for the 


FARNSWORTH : 
always handled 


The roll-eall of the Nomi- 
by the Assistant Secre- 
the room. 


Reports of Officers Received. 


Mr. J. W. BAtLey, of Kansas: 

Mr. Chairman, I move that the report of the officers be re- 
ceived without reading, and made a part of the records of this 

Convention. 

[The motion was seconded.] 

THE CHAIRMAN: All in favor of that motion will say aye; 
posed no. It is carried, and it will be so ordered. 

[The reports of the various officers will be found in the Coin- 
mittee Reports on pages 126 to 140.] 

Next in order, gentlemen, is the Reports of the Sections. The 
first report under this head is that of the Trust Company Sec- 
tion. 

Mr. RALPH W. Curler, of Hartford, Conn. : 

Mr. Chairman and Gentlemen 
by the Executive Council of the Association, and 

Mr. J. T. DismuKes, of Jacksonville, Fla. (Interrupting) : 
I move that these various reports lay over until to-morrow—or. 
rather, that they be printed and turned in. 

THE CHAIRMAN: Such a disposition would be very agreeable 
to the Chair, but the Chair must rule that after a report has 
been begun it cannot be stopped, except by the unanimous action 
of the Convention. You may make such action if you choose, 
but the Chair would suggest that Mr. Cutler finish the reading 
of the report. 

[The report of the Trust Company Section was then read.} 

Mr. T. J. Davis, of Cincinnati, O.: 

i move that the report be received and filed. 

[The motion was seconded.] 

THE CHAIRMAN: All in favor of the motion will signify by 
saying aye; opposed, no. 

[The motion was earried.] 

Mr. DismMuKES: Now, I move that the rest of the reports be 
printed and turned in and passed over. 

THe CHAIRMAN: Gentleman, as a 
quite familiar with the term 
with the term “ passed over.” 


Op- 


report has been approved 


native Southerner, I am 
“turned over,’ but not exactly 
However, the Chair understands 
the gentleman from Florida to mean that the reports 
be received and that their introducers be given leave to print 
the same and have them made a part of the records of this Con- 
vention. 

Mk. DISMUKES: 


Section 


Yes, sir, that is my motion. 
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{The motion was seconded.) 

Tue CHAIRMAN: All in favor of the motion will say aye: op- 
posed, no. The motion is carried. 

The next order of business is the Report of the Committee on 
Constitutional Revision. 


REPORT OF THE COMMITTEE ON CONSTITUTIONAL 
REVISION, 


{|Mk. Sot. WEXLER, of New Orleans, La., presented the report, 
in the absence of the Chairman of the Committee}] 

Mk. WEXLER: I am sorry that Mr. James is unable to be here 
to-day because of his illness. I want to say that to him is due 
the greater part of the credit for the work of drafting this 
Constitution, 

This was presented to the Executive Council at its meeting on 
Monday afternoon, and the Committee was directed to present it 
to the Convention. <A discussion was had on several clauses at 
that meeting, and a complaint was made on the part of both the 
‘Trust Company Section and the Savings Bank Section that their 
representation was reduced to one cach under this Constitution 
as it was prepared, and that that was inadequate to properly 
represent the important interests of those Sections. Quite a 
heated debate took place, and it appeared at one time as if it 
might reach an acrimonious stage, either there or here on the 
floor of this Convention; and at that juncture one of the ex- 
presidents of the Association suggested in the interest of har- 
mony a compromise to the effect that the Section having a mem- 
bership exceeding 1,000 be permitted to have the name of the 
Chairman of the Executive Committee of such Section added to 
its representation in the Executive Council of the Association. 
Also that the word “ shall,’ wherever it appears, stating that 
the Executive Council shall be empowered to make financial 
provision for the Sections, be changed to “ may.” 

At that meeting of the Council on Monday there were present 
three members of that Committee, and each of them signified 
iheir willingness to acquiesce in these changes in order that 
this draft of the Constitution might be unanimously accepted. 
We, of course, in acquiescing spoke for ourselves as individuals 
and not for the Committee as a whole, the other members of the 
Committee not being present. We felt that these changes would 
not be material. They could mean at most the addition of three 
members, and it is hardly likely that the Clearing House Sec- 
tion will for many years reach a membership of 1,000. 

The matter is now before the Convention for such action as 
vou desire to make. If you wish to amend the draft to the 
extent of the changes which I have referred to, it will require 
a two-thirds vote, just as it will require a two-thirds vote to 
carry the new draft in its entirety or as amended. 

Mr. JOHN PERRIN, of Los Angeles, Cal.: I would suggest 
to the Acting Chairman of the committee that it would be well 
to have a motion made that the revision be considered as read 
as part of his report. 

Mr. Joseru A. McCorp, of Atlanta, Ga.: 

I will make such a motion. viz., that the revision be con- 
sidered as having been read in full and made a part of the 
report of the committee. 

[ Seconded. } 

THE CHAIRMAN: 
opposed, no. 


As many as favor that motion will say aye; 
It is unanimously carried. 

The Chair will rule now that members of the committee are 
first entitled to the privileges of the floor. 

Mr. J. W. BariLey, of Atchison, Kan. : 

As a member of the Committee on the Revision of the Con- 
stitution, I wish to move the adoption of the Constitution and 
the By-Laws as they have been printed in the General Bul 
letin of the American Bankers’ Association without the amend 
ments that have been suggested or that have been referred to 
by Mr. Wexler just now. 

I want to say to you gentlemen that the committee has 
given this matter a great deal of thought and study. We met 
in Chicago, and spent several days in going over the matter 
of the revision very thoroughly, and I want to emphasize what 
Mr. Wexler said, that Mr. James did most of the work, and 
to him more than all of the rest of us is due the splendidly 
constructed Constitution that is now offered to you. In the 
years that have passed, those of us who have been attending 
the convention of the American Bankers’ Association have been 
conscious of the fact that we had outgrown our Constitution : 
it had got to be in a way—without any reflection on anybody 
a kind of a good fellows’ club, this Association had. because 
there were a lot of members that were on a half a dozen com 
mittees and it was run along in that smooth kind of way 

It began to seem to many of us that, in order that the 
American Bankers’ Association should maintain its potentiality 
and be the great power that it should be, it ought to be a 
representative Association, and that every man who held a posi 
tion on the Council should have a constituency back of 
at home 
stitution. 


him 
Upon that theory we started out to revise the Con- 


Under the old system you elected a Nominating 


Committee, and a man was elected after he got here to the 


Convention. 
elected by the folks at home and be responsible to them. 


We have tried to make this a representative body of people, 
for we believe that the future welfare of the American Bankers’ 


Now, this Constitution provides that you will be 
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Association depends upon the fact that it must be a repre- 
sentative body. 

Tue first draft of the Constitution provided that there should 
be no members of the Executive Council who were not elected 
at home. After that was noised abroad and generally under- 
stood, there was such a protest from the Sections that we 
finally agreed that there should be one member of the Council 
ex-officio from the different Sections. 

Now, I am here asking, not only for myself but in the name 
of the Chairman of the Committee, who unfortunately cannot 
be here on account of his illness, that this Convention adopt 
this well matured, well considered, consistent instrument. 

Mr. JOHN T. DismMukKeEs, of Jacksonville, Fla.: I second the 
motion. 

Mk. OLIVER C. FULLER, of Milwaukee, Wis.: Mr. Chairman, if 
this is the proper time, [I desire to move that the revision of 
the Constitution as submitted by the Committee be amended 
in the manner that was suggested by Mr. Wexler. ; 

I think that the explanation made by Mr. Wexler is sufficient 
with my going through the revision and pointing out the de- 
tails of it; but I will do so if the Chair feels that it is best 
to do it in that way. 

Mr. Sou WEXLER: I want to say that the amendments re- 
ferred to by Mr. Fuller were not made at my suggestion. I am 
a member of the Committee, and when I appear here as one 
of the authors of this draft I came here with the full convic- 
tion that the draft as drawn was an ideal instrument. When 
the matter came up for discussion in the Council meeting on 
Monday afternoon, and it peared as if there might be a 
very heated argument-over it on some of the points, and when 
a compromise was suggested by an ex-President of the Associa- 
tion, after fully considering the changes that were suggested, 
I agreed to them, in the interest of harmony and good fellow- 
ship. 

Mr. FULLER: The objection that Mr. Wexler makes to my re- 
mark that they were at his suggestion is well taken. I am 
aware that Mr. Wexler did not suggest these amendments. The 
amendments were suggested by a former President of the Asso- 
ciation, and they were acquiesced in not only by the three 
members of the Committee on Revision that were present in 
the Council meeting at the time, but by the Council itself. 

I now offer those amendments. 

Mr. BatLey: I think it would be better form to offer the 
amendments separately, and have the gentleman designate the 
sections of the Constitution that he desires to have amended. 

Mr. FULLER: I was on the point of asking the Chair for ad- 
vice on the point, whether the Convention desires that I shall 
read the amendments as proposed. 

THE CHAIRMAN: The Chair would rule that Governor Bailey's 
suggestion is well taken, but, on the other hand, if by unant- 
mous consent the gentleman on the floor can make the words 
of the gentlemen offering the report his own, he ean get the 
matter before the House in that way. 

Mr. FULLER: Then I move that the report be amended as 
follows: That Article 5, Section 2, be amended by the addition 
of the following words: 

“Any Section having more than 1,000 members may elect 
one additional official as a member of the Executive Council 
ex-officio” 

Also that Article 10, Section 2, be amended by changing the 
word *‘ shall’ in next to the last line of that Section and sub- 
stituting therefor the word “may” Also that in the by-laws, 
Aricle 6, in the last line, the word “ shall” following the word 
*“ sections”’ be changed to ‘*‘ may,’ and that the word “ shall” 
following the word “‘employees”’ shall also be changed to 
‘** may.” 

FF. H. Fries, of North Carolina: 

I second that motion. 

THE CHAIRMAN: Gentlemen, the amendments proposed are 
now before you. 

Mr. L. T. Peck, of Honolulu, Hawaii: 

If it be in order, Mr. Chairman, I would like to inquire what 
is the status of Hawaii? Hawaii is not a Dependency of the 
United States: it is not a part of the mainland, but it is a 
fully organized territory of the United States just as much as 
is Alaska, or as Oklahoma was before it was admitted into the 
Union. Now, under Section 1 it is provided (reading Section 
referred to): In Section 2, on page 8, the right to vote is 
limited to those members who are elected by the States and by 
the District of Columbia. I think there should also be placed 
in there—unless it means otherwise of itself—the territory of 
Hawaii, if it is intended to include us in the membership of 
the American Bankers Association. We have five National 
banks, and a large number of other banks, and we are as loyal 
to the aims and purposes of the American 
as is any State in the Union. 

THE CHAIRMAN: The Chair has been giving quite full lati- 
tude to gentlemen, but must now rule that further discussion 
of this particular matter is not germane to the question before 
the House; it may he taken up subsequently. 

Mr. E. C. EMerickK, of Williamsport, Pa. 

As a member of the Trust Company Section, I am opposed 
to the amendment offered by my friend, Mr. Fuller. 


sjankers’ Association 


The mem- 


bers of the Trust Company Section are also members of this 
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Association, and they have the same privileges for the election 
in their State organizations that the members of the National 
banks have. Our State of Pennsylvania has two representatives 
from the Trust Companies to-day in their Executive Council- 

two out of four. ‘They go on the basis that you want to try 
and elect the best men, and I think that should be the case all 
over the United States. If they have better men in the Trust 
Company Section than they have in the National Banking Sec- 
tion, why I believe they will elect them in their State organiza- 


tions. It is not necessary to fill up the Executive Council from 
these separate Sections. I believe they will get their repre- 


sentations from the State organizations themselves. 


Mr. U. H. McCarter, of Newark, N. J.: 

Theoretically, what the gentleman has stated is entirely 
true, that we have the same rights as National Banks have. 
but practically that does not work out. The fact is that the 
State Associations throughout the country are more largely 


National bankers than they are Trust Company men, and the 


further fact is, if the past history of the membership of the 
Council is any criterion for the future, that National bankers 
are elected by the State Associations, and particularly in the 
Eastern States Trust Company men are not elected. 
Theoretically, this constitution as proposed by the commit- 
tee is beautiful, and in most respects it is admirable; but you 


must remember that bankers have troubles of their own at the 
present time, and we have to try and appear before the people 
of this country in a united frame of mind. It will not do to 
antagonize a Section composed of 1.800 members. The Trust 


Company Section has 1.563 members to-day, and all it is asking 


for is that they shall have one additional member of their ex- 
ecutive officers as a member of the Executive Council of the 
tankers’ Association. They did ask more, but in the same 
spirit of compromise to which Mr, Wexler has referred, they 


have assented to the compromise suggested, and they now come 
before you and ask you not to disappoint them in this regard. 

At the meeting of the Trust Company Section yesterday, mis- 
understanding that this matter had been finally settled, it was 
reported to our membership that the matter had been adjusted. 


Mr. E. R. Gurney, of Fremont, Neb.: 
I want to say to those who are so unfortunate as not to 
have made my acquaintance that I am a National banker and 


for the better part of my business life so far as the insidious 
and seductive influences of Savings Banks and Trust Companies 
and ‘Trusts are concerned, that I am 
[ Laughter. } 

For fifteen vears without a break I have attended the meet- 
of this Bankers’ Association. Five years ago by some 
happy chance I attended the meetings of the Savings Bank Sec- 
tion. A little later I found an interest in the meetings of the 
Trust Company Section, and, Mr. Chairman and gentlemen, I 
have been agreeably surprised at the splendid character 
of the programs which have presented at those meetings 
in those Why, yesterday, in the little Opera House 
here was a meeting of the Savings Bank Section 

attended, there were nearly twice as 
are in this hall now. So it has been in 
these Sections have been the means of bring- 
part of the attendance at these conventions. | 
have been most agreeably surprised to find that the Trust Com- 
pany Section by its activities is most loyal to this Association, 


comparatively virtuous. 


ings 


mnost 
been 
Sections 
there 
very 


ovel 
that largely 
many people there as 

all these years; 
ing a 


Was 


large 


and it has brought in nearly 1,400 members into the Associa- 
tion The Savings Bank Section by the display of the same 


energy has brought in 2,400 members. 
I understand that in the point of 


sponsibility and the dollars these 


the 
Sections 


reserve the re- 


more than 


and 
represent 


all the rest of the American Bankers’ Association membership 
combined. Certainly in character they cannot be surpassed, 
these men to whom are entrusted the savings of the widows 


and orphans, who administer the trusts of their fellow men. 
Now, then, to the dismay and consternation of these Sec- 
tions, they find that this self-appointed Committee—for 
I remember that our honored President deprived of the 
right to name the members of that Committee in the Conven- 
tion a year ago—first, they found that Committee had 
absolutely cut them off without a single representative, and it 
was only tardily and grudgingly granted to them Monday at 
the meeting of the Council. Why, gentlemen, think of these 
two Sections, with a total membership of 83,800 members, hardly 


when 


was 


this 


given the right to have two members on the Executive Coun- 
cil out of ninety! They found more than this, that they had 
been submitted to the indignity—or the indignity had been 
thrust upon them—of being placed in that immortal document, 
as it has been called [laughter], and which is a good one, by 
the way-—-these Sections find themselves placed—talk about 


getting in at the back door. Why, even the committees of this 
Association have the honor of being placed above these Sec- 
tions by the Constitution, for the Sections have been relegated 
by their standing upon the By-Laws. And what is the differ- 
ence between the Constitution and the By-Laws? The Con- 
stitution can only be amended by a two-thirds vote, and only 
then after notice has been given by the proposed amendment 
for thirty days; while a by-law can be amended at any meet- 
ing without any notice being first given. So that is the way 
these Sections find themselves placed. 


SECTION. 155 


And further, 
this is not an 
these two great 


Mr. Chairman—and I beg you to believe that 
incendiary speech that I am making here— 
Sections find that they have not even the 
authority to hire a stenographer, and they cannot even buy a 
batch of postage stamps. Yet these Sections bring into the 
Association from twenty to forty thousand dollars a year, and 
they have been so emasculated in their powers that they haven't 
the authority to even manage the little insignificant things ir 
their own groups. I submit. sir, that it is an indignity to put 
upon the membership of these Sections. We have only asked 
that the word “shall,” in the sentence where it is said they 
shall be supervised, shall be changed to “may.” which is a 
much more amiable word, and that the Section shall have two 
representatives instead of one. Some gentleman down here on 
the floor raised the point that the members of the Trust Com- 


pany Sections and the Savings Banks Sections needed no rep- 
resentation except as they got it at large. I submit that the 
average Savings Bank man and the average Trust Company 
man does a local business. The National Bank man, on the 
other hand, has commercial accounts all over the State, and 
his acquaintance is widespread, and when it comes to the 


convention of his State Association he has a long arm and he 
gets the nomination. A single glance at our Executive Coun- 
cil will convince any of this. My good friend, Governor 
Bailey, who, by the way, has gotten off on the wrong foot on 
this matter, while loyal to the Chairman of his Committee— 
and that loyalty on his part is certainly admirable—made a 
most unfortunate simile when he referred to a ‘*“* tempest in a 
teapot." There is too much of suggestion in that of the inci- 
dent that occurred down here in Boston harbor, where there 
was instituted a real tempest in the teapot, and the broilings 
of that tea aroused the feeling of the colonists that they were 
being deprived of representation and finally brought to the 
King of England grief that he long deplored. [Applause. ] 

Gentlemen, let us not deprive these Sections of the repre- 
sentation to which they are richly and rightly entitled. I wish 
my friend, Governor Bailey, whom I admire intensely, and 
who is a neighbor of mine, would withdraw his opposition and 
let this thing go through unanimously by every vote in this 
Convention because it is most righteous. [Applause.] 

Mr. GorDON JONES: I have been a member of this Associa- 
tion for twenty-five years, and I think this is about the first 
Convention in which I have ever raised my voice from the 
floor during its deliberations. Mr. Gurney has made a state- 
ment that I would like to refute in so far as I am personally 


one 


concerned. J] am a member of this committee. Mr. Gurney 
said that this committee was virtually self-appointed. I have 
no interest in a trust company as a stockholder or as a de- 


positor, nor have I any interest in a savings bank in either 
capacity. I was not present at the Detroit meeting, and I was 
greatly surprised when I learned that my name had been men- 
tioned and that I was elected as one of the committee on the 
revision of the constitution. So much to clear my skirts of the 
charge of being a part of any cut and dried programme. 

I am a country banker; I have interests in a country bank. 
I say that to assist you in identifying me, as Mr. Gurney iden- 
tified himself: and, further, to show you that I have no interest 
in either supporting or opposing the amendments. Now for the 
first time I find myself in opposition to Governor Bailey. We 
have not been in political gatherings together, or perhaps I 
might have found myself in opposition to him on occasions. I 
realize my incapacity to with him as an orator in pre- 
senting my views before you, but I declare that the arguments 
are against him. It has been said that there are nearly 1,400 
members in the Trust Company Section, but that includes those 
who are also in the Savings Bank Section as well. Now, the 
draft of this constitution provides that no member may belong 


cope 


to two Sections—which means that a member must choose 
either the Savings Bank Section or the Trust Company Sec- 


tion, and I heard it stated that with this change there wouldn't 
be SOO members of the Trust Company Section left. Keep in 
mind the proposed amendment that these Sections are permit- 
ted to have a second member of the Council when their mem- 
bership equals one thousand. Governor Bailey's own State has 
furnished a precedent of which I think we may well take cog- 
nizance at this time. <A vear two admirable men were 
proposed for members of the Executive Council, and they could 
not make a choice as between those men. What was the re- 
sult? The committee got busy and- increased the membership 
in this Association from Kansas, so that both of those gentle- 
men are now sitting in the Council; and, let me say, sir, that 
able than Mr. 


ago 


ne more men Goebel and Mr. Berryman are on 
that Council. 

Now, gentlemen, I verily believe that this will mean, upon 
a proper analysis, that in order to get another member of 


the Council it will be necessary to bring into the fold quite a 
number of more members of Trust Companies—or, to bring in 
Trust Companies as members. It has been said by some one 
that no greater honor can be accorded any man than to be 
made a member of the Executive Council of the American 
Bankers’ Association 

[Cries cf Question! Question! Question !] 

One more point, gentlemen. and then I will finish. The 
ings Banks as a rule do not have a very strong base at home; 


Sav- 
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The large National Banks and the 
large Trust Companies are always elected directly upon the 
Council. I am speaking of Savings Banks now out of New 
England. In the Far West the Savings Banks,’ as I under- 
stand, are not strongly represented, when it comes to direct 
election; they have no correspondents from out of the terri- 
tory in which their business is confined to vote for them when 
it comes to electing a member of the Executive Council of this 
Association. Therefore, this gives the Sections an opportunity, 
in electing their own President and their own Chairman from 
their own Boards to come into the Council and sit for one year 
only upon the Council—it gives them the distinguished honor 
which was referred to in the President’s annual address. 

Mr. Gurney: I desire permission to retract the statement 
that I made about this being a self-appointed committee. I do 
not mean it in the sense in which the gentleman evidently 
takes it, and my remark had a more ominous sound than I in- 
tended. I certainly approve of the personnel of the committee ; 
I couldn’t have picked out a better one myself. I desire per- 
mission to have that part of my remarks withdrawn. 

THe CHAIRMAN: By unanimous consent that part of the gen- 
tlemen’s remarks may be expunged from the record. 

Mr. WILLIAM G,. Epens, of Chicago, IIl.: 

Representing a Trust Company, and being also a member of 
the Executive Council, remembering the spirit that prevailed at 
Detroit when this committee was hand-picked, so to speak, 
which has been referred to here, I want to side with Governor 
Bailey, for a moment at least, because of the belief in my mind 
that the gentleman who made that appointment was author 
ized to do so by the convention, for he was asked by the con- 
vention to appoint his own committee. 

Now, I have listened to all this debate that took place in the 
Council, and I heard a former President of this Association——a 
gentleman who by courtesy is entitled to sit in the Council for 
three years after his term as President expired and furnish 
wisdom for the Council—say that he had not read the revised 
constitution reported by the committee. Mr. Chairman, I had 
read it, and I had also read a letter from the chairman of the 
committee, Mr. James, written from his sick bed, stating that 
he had been operated on, but that he hoped that returning 
health would permit him to be present at this convention. I 
listened patiently to the argument of the gentlemen represent- 
ing the Trust Company Section asking for greater representa- 
tion on the Council, and I think I said then that it would prob- 
ably be the last time that I would speak there, but that I 
wanted to register my protest as a Trust Company man against 
giving the Sections any larger representation on the Council. 
Then after gentlemen had indulged in the usual parliamentary 
pleasantries the Council, thinking it was acting within its 
rights, accepted the very plausible lawyer-like suggestion of 
compromise which was mnade, by means of which the Trust Com- 
pany Section and any other Section that had a thousand or 
more members might increase its representation on the Coun- 
cil. If there was any question about anybody’s right to com- 
ply with that provision it would be found only after very care 
ful analysis, for it will be found after a study of their mem- 
bership that they must have the fluttering membership of the 
Savings Banks, which goes back and forth wherever profit 
shows, before they could qualify under that provision; but with 
the dove of peace hovering over the assemblage I consented to 
it. But now before we vote I want to call attention to the 
fact that the report of that committee is the property of that 
convention, and it is not proper for the Executive Council to 
introduce any amendments into this draft. 

THE CHAIRMAN: The Chair would call the gentleman's at- 
tention to the fact that the state of this amendment, par- 
liamentarily, is not that it was introduced by the Executive 
Council, but was introduced by a delegate on the floor of this 
Convention. 

Mr. EDENS: Thank you, Mr. Chairman. I am always glad 
to be led right, but I don’t want to have blinders put on me 
even when I get in the habit of jumping too far. [Laughter.] 

I still feel that if Mr. James were here and in his matchless 
way were to present this matter there could be no argument 
made against it. I still feel that the proposition was not sought 
by the Savings Bank Section or the other Sections, and as a 


they are small institutions. 


Trust Company man I went on record in the Council, and [I 
want to go on record here and now, as believing that we as 


delegates to this Convention should in 
tain the action of the Committee on 
tution. 

THE CHAIRMAN: I regret that it is necessary for me to make 
a personal statement after the remarks to which we have just 
listened. I was the ex-President of the Association who was 
present at the meeting of the Council and stated that I had 
not read a complete draft of this proposed revision. My rea- 
having read it at that time was that I left my 
office before it was sent out to the members of the Association, 
and I was on an extended motoring tour in England and it 
was impossible for mp to see the draft until I reached here. 
Now, meeting of the Monday afternoon 
I have read it. The work of the Committee needs no com- 
mendation;: it speaks for itself. Sut if it did need commenda- 
tion, I would be among the first to say the Committee has done 


every particular sus- 


Revision of the Consti- 


son for not 


since the Council on 
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excellent work; and, in my opinion, a slight concession towards 
conciliation will cause this whole Association to be satisfied 
with what it has so ably accomplished. [Applause.] 

[Cries of Question! Question! Question !] 

Mr. F. H. Gorr, of Cleveland, Ohio: 

Gentlemen, these Sections feel that they have done splendid 
work for this Association. The Trust Company Section was 
organized in 1897 with a membership of 114, representing only 
a few millions of reserve. To-day it has a membership of 
nearly 1,400, and represents one-third of the resources of this 
entire Association. The Savings Bank Section has a very large 
membership. The proposed revision of the constitution places 
the supervision of the work of these Sections under the Execu- 
tive Council, which body has more to look after now than it 
can well attend to; and I ask you, gentlemen, to give fair con- 
sideration to the request that has been made on behalf of these 
important and progressive Sections by granting the amend- 
ments that have been suggested by Mr. Fuller. 

[Cries of Question! Question! Question !] 


NEW CONSTITUTION ADOPTED. 


THE CHAIRMAN: Gentlemen, the question is upon the adop- 
tion of the amendment offered to the committee’s report. As 
many as favor it will let it be known by saying aye; opposed, 
no. The ayes seem to have it——- 

Mr. W. J. BarLey, of Kansas [interposing]: Mr. Chairman, 
I call for a division. 

THE CHAIRMAN: A division is called for. 
the adoption of the amendment will rise. 
adoption of the amendment will now rise. 
carried and the Chair again 
amendment. [Applause.] 

Mr. W. R. Creer, of Cleveland, Ohio: 

[ move you now the adoption of the report as amended. 

THE CHAIRMAN: The Chair understands that motion to be 
out of order, for the reason that Mr. Wexler proposed the 
adoption of the repert, and that motion was amended by Mr. 
Fuller, and the report now stands before the Convention as 
amended 

Mr. Sou WEx.LeErR, of Louisiana : 

Before voting upon that there is another small amendment 
that is necessary to make the matter workable: 

I move that in line 11, section 15, after the word time there 
be added the words ‘‘except members of the Protective Com- 
mittee.”’ 

{The motion made by Mr. Wexler was seconded. ] 

THE CHAIRMAN: All in favor of that will say aye; opposed, 
no. It is carried. 

The question now 
amended. 

Mr. ABRAHAM LEWIS, JR., of Honolulu, Hawaii: 

With regard to the point that was raised by Mr. Peck some 
time ago, I wish to cali attention to Article II, Section 1. As 
that stands, it is very doubtful whether the territory of 
Hawaii is included. If so, we could only become an associate 
member of this body. 

Therefore, I would offer an amendment, to be 
Section 7 of Article II, to read as follows: 

That the word ‘* State” as in this Constitution contained 
shall be held and construed to include the territory of Hawaii. 

Mr. PeEcK: I second that. 

THE CHAIRMAN: Is there any discussion of this proposition? 
If not, as many as favor the adoption of the amendment will 
say aye; epposed, no. It is carried. 

The question is now upon the adoption of the report as 
amended. As many as favor that will say aye; opposed, no 
It is carried and unanimously adopted. [Applause.] 

{At this point First Vice-President Reynolds resumed the 
Chair. | 

Mr. Sou WEXLER: In order to avoid any confusion in pass- 
ing from one organic system to another, which is necessitated 
by the adoption of the new constitution, it is necessary to adopt 
the following resolution : 


Those favoring 
Those opposed to the 

The amendment is 
announces the adoption of the 


is upon the adoption of the report as 


known as 


That all elections made under existing rules by members of 
nominating committees and other agencies of the work of the Asso- 
ciation shall for the purposes of this convention be and remain in 
effect until the purposes for which they were created shall have 
been duly executed, not extending, however, beyond the period of 
this convention; and members of the Council under the 
hitherto existing regulations shall become and be members of the 
Executive Council for the periods for which they were elected, 
in all respects as fully as though they had been elected under the 
provisions of the amendments and the constitution and the by- 
laws; and in all other respects these amendments and by-laws 
shall be effective immediately upon their adoption. 


elected 


[The motion made by Mr. Wexler was seconded by various 
delegates and carried unanimously.] 

Mr. F. W. Hype, of Jamestown, N. Y.: Mr. Chairman, I 
desire to offer the following resolution and move its adoption 


Resolved, That the Committee on the Revision of the Constitution 
and By-Laws be discharged ; 

Resolved, That this Association recognizes the invaluable work which 
has been brought to a suecessful conclusion by the Committee on Re 


vision, and herewith makes most grateful acknowledgment to the 
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committee for their intelligent, 
of the task entrusted 


and 
the 


conscientious 
to them; and that 


members of said 
comprehensive treatment 


General Secretary convey to Mr. Robert E. James, the chairman of 
the committee, by telegram, to-night, intelligence of the confirmation 


by this body of the work of the committee, coupled with congratula 
tions and sincere thanks for the eminent has rendered in 
this important undertaking, and best wishes for his complete restora- 
tion to health. 


services he 


[The resolution was seconded from various parts of the 
Convention. } 

CHAIRMAN REYNOLDS: Gentlemen, you have heard the reso 
lution. which has been duly seconded. All in favor if its 


adoption will signify it by saying aye; 
is unanimously adopted. : 

[General Secretary Farnsworth then made several announce- 
ments on behalf of the Entertainment Committee. ] 

Mr. 8S. D. ScuppeR, of Richmond, Va.: Mr. Chairman, as I 
was the only one to vote in the negative on the resolution 
ratifying the work of the Currency Commission, I ask the 
privilege of stating why I did so. 

CHAIRMAN REYNOLDS: If there is 
man may state his reason. 

Mr. Scupper: I felt that I could not do anything else than 
follow my conviction, even though I should be counted as 
the only man in this hall to take the position which I did. 
I did it because I believe that the Commission knew that the 
temper of the people was against the idea of a Central Bank. 
Nevertheless, the Commission insisted on a Central Bank. Now 
you are putting another proposition up which we are sure to 
be called down on. I am in favor ef amending the bill that 
is before Congress, but I don't want to ask Congress to do an 


those opposed, no. It 


no objection, the gentle- 


impossibility; it is undiplomatic. You have asked Congress 
for a thing that will not be granted, and I think it was an 


unwise action on the part of this Convention and so I want to 
be recorded. 

Mr. Scudder has also sent to the Editor of this publication 
a letter explaining his vote, which we annex herewith: 


A PLEA FOR HARMONY. 


Financial Chronicle, New York City: 

DeAR Sik: In explanation of my vote, at the recent Boston Bankers’ 
Convention, through which I sought to reconcile the one great under- 
lying principle of the present ‘‘ Currency Bill ’’ to the conditions now 
prevailing throughout our country, may I ask that you publish what 
I could not say at Boston (not only because of the ‘* time limit "’ 
established there, but also because of the temper of the meeting which 
impatiently cried down any one who dared to oppose the Committee's 
recommendations in their entirety). 

This is what I would have said if it had been possible to get a long 
enough hearing: 

Mr. Chairman and Fellow Members of this Association: : 

It would take considerably more than the five minutes allowed by 
the rules of this Convention to discuss in detail the various recom- 
mendations of the Bankers’ Currency Committee asking for certain 
changes in the Currency Bill now before Congress which has practically 
passed the House. I am in sympathy with some of the suggestions 
made, and believe they would be adopted by the Administration if pre- 
sented in the spirit of fairness and real helpfulness. But I am not 
willing to lend myself to any action that will cut the very heart out 
of the bill now before Congress and thus destroy the honest efforts 
which are being made in Washington to reform our financial system. 
1 refer particularly to the entire change asked for by the Bankers’ 
Committee as to the proposed Note Issue. When all is said and 
done, the whole question now really resolves itself into whether this 
government shall issue and control the currency, or whether the banks 
shall do it. Please forget for a moment the question as to whether 
it shall be a Federal Rerserve Bank, with a main institution located 
at Washington (on the idea that this ‘‘ headquarters institution '’ shall 
serve only the five, seven or twelve ‘‘ artery Federal banks *’ through- 
out the country, and not have any direct dealings whatever with the 
local banks or the general public), or whether it will be the estab- 
lishment of five, seven or twelve Federal banks without any ‘‘ head- 
quarters bank,’‘ but with simply a controlling ‘‘ Federal Board "’ in 
Washington. 

There really is very little difference between these two plans, al- 
though I am inclined to believe the former would prove the more prac- 


Editor The 


tical. But, as I said before, let us forget for a moment these ‘ de- 
tails ’’ and let us focus our thoughts on the main issue. Although 


an American by ancestry that runs nearly three hundred years, I had 
the good fortune to receive my first banking edueation in a foreign 
institution, the Bank of Montreal; and it is quite natural that my 
inclinations have decidedly been toward a currency system similar 
to that in use throughout the Dominion of Canada. But after careful 
thought and study during the past ten years (in the very shadow of Wall 
Street, where I was employed in both branches of our system, national 
as well as State), I am convinced that, while it is the best system 
for Canada, it will no more fit the United States of America than 
would ‘‘ branch banking ’”’ fit here. We do business in the United 
States on an entirely different fundamental basis, which has to do 
not only with our very form of government, but also with the char- 
acter and temperament of our people. Our government was founded 
on individual effort, and the personal equation runs through the entire 
woof and warp of our national and business life. It will always be 
so as long as this republic lasts; and, while in these latter days the 
corporation has sprung into our midst, it will have to be a real 
individuality, ‘‘ a corporation with a soul,"’ or else give up the charter 
which it got from the people. I say this after a close psychological 
analysis of recent events. During the past twenty-four months the 
spirit of democracy, which in this country asserts itself from time 
to time in unusually strong terms, has again gone abroad into this 
land, and recent events clearly demonstrate what I have said about 
corporations in the United States. In Canada—and, in fact, every- 
where else in the world—the individual is merged into his corpora- 
tion. Whereas here the corporation partakes of the character of its 
officers and board of directors. Isn’t that clear to you, and isn't it 
also evident to you that the various communities of this great nation 
are more individual in character, running down even to the little vil- 
lages and hamlets, than anywhere else in the world, excepting, per- 
haps, Switzerland? This is the first great—I mean vast—republic 
which God has permitted in modern times to rear itself on earth; and 
I, for one, believe thoroughly in its successful destiny. In words 
similar to those used by George William Curtis, when he spoke of 
Staten Island’s beauty, I will say: ‘* God might have created a better 
nation, but he didn’t.’’ 

The point I am getting at is that ‘‘ a condition and not a theory 
confronts us; ’’ and we, as bankers, are blind if we do not reckon with 
it. The same condition which makes branch banking impossible here 
as it is carried on in Canada and European countries, makes it also 
impossible to seriously consider any permanent currency issue by our 
banks, unless such issue is practically guaranteed and entirely con- 
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trolled by our government, as is the case at present. In Canada 
seven or eight large banks do all the business, each having its branches 
seattered all over that country. Is there any community, large or 


small, in the United States which would support such a system? You 
know very well that any ‘* branch ’’ of the largest bank in New York 
City would find itself outwitted by competition at every turn by an 
independent local banker or bank in any given spot in the United 
States. If you will omit that part of the committee’s report referring 


to the note issue, which the committee desires the banks to undertake 
instead of the government, you will stand a good chance to be heard 
at Washington regarding the other recommendations submitted by the 
committee; but if you leave it in, the Administration (and, remember, 


the people are back of this Administration) will understand that the 
gage of battle has been cast, and your action may result in produc- 
ing a more drastic measure than should be passed. ‘‘ Come, let us 
reason together ’’ should be the slogan of this Convention, and not 
*come on and fight.’ We are partners in the great business of this 
country, and the only way any partnership can ever permanently 
succeed is when both sides are conciliatory and willing to give and 
take. In adopting the entire report of the Bankers’ Currency Com- 


mittee, we will place ourselves in the same category of the man who 


wanted to argue religion, but who started out with the hypothesis 
that there was no God. ‘There can be no arguing with such a man, 


and there will be no arguing with us if you demand what the people 
have said they will not have. 

The people of this country have, through their representatives, set- 
tled the two fundamental! principles of currency reform. In no uncer- 
tain voice have they stated, first, that there shall be no central bank 
in the United States governed by the bankers themselves; and, second, 
that the government shall make the note issue. Even if you do not 
agree with my argument that we cannot do as Canada and other for- 
eign countries do in respect to our note issues, wouldn't it be wise 
to take our cue from what we know to be the sentiment of the people 
of the United States and act diplomatically at this time? Why should 
we commit an unfriendly act against the people? To do so just at 
this psychological moment wil! put us out of the line of consideration. 
We bankers represent the investors of bank stocks; but the govern- 
ment at Washington represents the people of this country, who have 
created the investor. And if the people want their government to 
issue the currency, the investor should bow to this decision and co- 
operate to the end that the past friendly relations may continue and 
redound to mutual advantage. Leading bankers with whom I have 
spoken, while decidedly preferring an issue by the banks as described 
in the Bankers’ Currency Committee report, have said to me that 
they would accept the other pian if they had to, ‘‘ and probably all 
would come out right.’’ Why not leave our minds entirely open on 
this one point as we go to Washington, and refrain from all accusa- 
tions against the government and the people of the United States, 
which accusations cannot do any one good, but will surely result 
in harm to the great cause which at this time is so close to the 
heart of every citizen ef the United States? 

S. D. ScuppER. 

Vice-President Richmond Trust & Savings Company, Richmond, Va. 


CHAIRMAN REYNOLDS: Gentlemen, the Convention stands ad- 
journed until 9.30 o'clock to-morrow morning. 


SECOND DAY'S PROCEEDINGS. 


Thursday, October 9, 1913. 
MORNING SESSION. 


CHAIRMAN REYNOLDS: Gentlemen of the Convention: The hour 
has arrived for the opening of this session, and we will now 
have an invocation by the Rev. George A. Gordon, Pastor of the 
Old South Church, Copley Square, Boston. 


INVOCATION. 


Rev. Dr. Gorpon: 
Infinite Father, Lord God of our fathers, from the morning of time 
until now, in whose strength the successive generations of men have 


risen up and done the work of the day and gone home in the evening 
in peace, we thank Thee for the great faith that we have inherited 
and declared to us. My father worked hitherto, and I work. We 
thank Thee for our faith in a working deity, in a working law and 
leader, in a working and toiling humanity. 

We thank Thee for the intelligence and 


character which our fellow 


citizens pluck from the heart of the earth in which they toil, and 
from the winds and from the storms with which they contend. We 
compassionate the idle, and we pray that Thou wilt open the eyes 
of all such to the truth that work and life are inseparable. Grant 
Thy blessing upon these Thy servants in their vocation; help them 
to see not only the indispensableness of their calling to the country 
but to themselves, and help them to win intelligence and integrity 
while they stand and serve. 

Bless, we beseech Thee, the President of the United States, the 


Governor of this Commonwealth, the Chief Magistrate of this city, and 
all who rule over us, and make us a God-fearing, 
people. We offer our prayer through Christ, Our 


humane 
Amen. 


upright, 
Lord. 


AGRICULTURAL SYMPOSIUM. 


CHAIRMAN REYNOLDS: Gentlemen of the Convention: The hour 
has arrived for the agricultural symposium, as shown upon the 
program, and I[ take great pleasure in turning over the gavel 
this morning to a gentleman who was the prime mover of this 
movement in the American Bankers’ Association, a near neigh- 
bor and friend of mine, a gentleman whom those of us know best. 
love and admire—a gentleman who has taken an important part 
in many of the greatest works undertaken by this Association, 
and chairman of this Committee. I introduce to you, gentlemen, 
Mr. Joseph Chapman, of Minneapolis. 

Mk, JosepH CHAPMAN, of Minneapolis, Chairman of the Com- 
mittee on Agricultural and Financial Development and Educa- 
tion, then assumed the chair. 

THE CHAIRMAN: Mr. President, Ladies and Gentlemen: It is 
indeed a great honor to have the privilege of presiding over one 
session of this great Convention, which I am sure will go down 
in history as one of the most memorable conventions the Ameri- 
can Bankers’ Association has ever held, and in behalf of my 
colleagues who have been working with me for the past four 
years along these agricultural lines I thank your Chairman for 
the honor so conferred 


I will read the report of the Agricultural Committee 


it is 
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short—and then we will listen to the addvesses as outlined on 
the program. 


Report of the Committee on Agricultural and Financial 
Development and Education. 


Your committee is more than delighted with the results obtained 


during the past year. The bankers of this country have taken a 
much more intelligent and effective interest in agricultural develop- 
ment and education than they have ever taken in the matter of cur- 
rency reform. There seems to be no division of opinion among the 
bankers as to agricultural development and education being one of 
the most important economic questions before the American people, 
and no work they have ever undertaken has been done with such 
enthusiasm. The results obtained have been the remarkable 
ever achieved by any set of business men. 

For years, the Honorable James J. Hill was the apostle crying in 
the wilderness. Twenty years ago and over he called the attention of 
the American people to the results of our indifferent farming; and his 
predictions have been more than verified. Sut as far as we can ascer- 
tain, he was the only business man clear-headed and long-headed enough 
to take an interest in this most important question. 

The first Bankers’ Committee on this subject was 
Minnesota in June of 1909. The North Dakota bankers appointed a 
committee in August of 1909, the Illinois bankers appointed a com 
mittee in October of 1910; and the interest has grown so that now 
we have standing committees on Agricultural Development and Educa 
tion from thirty-four State Bankers’ Assocations, representing the 
States of Alabama, Colorado, Florida, Georgia, Idaho, Illinois, Indiana, 
lowa, Kansas, Louisiana, Maryland, Michigan, Minnesota, Missouri, 
Mississippi, Montana, Nebraska, New Jersey, New York, North Caro 
lina, North Dakota, Ohio, Oklahoma, Oregon, Pennsylvania, South 
Carolina, South Dakota, Tennessee, Texas, Virginia, Washington, West 
Virginia and Wisconsin. These committees have all been doing more 
or less effective work this year. Most interesting reports were made 
at this Convention last year of the work being done by several of the 
committees, and we expect, if time permits, to hear from a uumber 
of gentlemen to-day, who are at this meeting, of the work in their 
respective States. The most noticeable feature of the work has been 
the concentration of the efforts of these committees along three defi 
nite lines, namely—good roads, schools and the county agent, or 
county demonstrator. The States most active in the matter of con- 
solidated rural schools are also the States most active in the question 
of good roads, as good roads are essential to the cheap and ready 
transportation of the children from their homes to the school buildings. 

The Illinois committee appears to have been the most successful 
in accomplishing the largest amount of work on the subject of good 
roads, for they were instrumental in drafting the Good Roads Bill 
passed by the recent Legislature in Illinois, and were largely respon- 
sible for the passage of the bill by the Legislature. 

The Indiana committee did remarkable work in securing the passaue 
of the Vocational School Bill, whereby agriculture will be intro luced 
into all the rural schools of Indiana. ‘Texas, Michigan, Missouri, 
North Dakota, South Dakota, Oregon and Minnesota did 
effective work in securing appropriations for the employment of county 
agents or demonstrators in their various States. Texas has more of 
this demonstration work than any other State in the Union, largely 


most 


appointed in 


their most 


because the government has been aiding in that work for the past 
ten years, 
These three subjects of good roads, education and county agents 


have had a most prominent part on the program of the State Bankers’ 
Conventions held during the past year, and the interest taken by 
the bankers and the work done by them has not only accomplished 
results, but is paving the way, by the creation of healthy public senti 
ment, for a continued expansion along the lines indicated. 

The time of the members of Congress has been so taken up with the 
Tariff Bill and the Currency matter that the Smith-Lever Bill, appro 
priating money for county demonstrators in the various States, has 
had to lie in committee, and nothing will be done on this subject by 
the present Congress. It is fully expected, however, that Senator 
Hoke Smith, of Georgia, and Mr. Lever, a member of the House from 
South Carolina, will secure the passage of this bill at the December 
session of Congress, and it deserves the intelligent and hearty support 
of every banker and every citizen of this nation. It will tend to 
crystallize into action the sentiment already created in many States, 
and make possible the introduction of these men who, if given the 
proper support, will revolutionize the agricultural industry of this 
country. 

We will have the pleasure of hearing to-day one of the best-known 
men in this work in the country, namely, Mr. S. M. Jordan of Pettis 
County, Missouri. He is a fair example of the type of men who 
have been selected for what we consider to be a work of the utmost 
necessity. The country is to be congratulated that many men like 
him are devoting their lives to this work. The object of the county 
agent, together with the Agricultural School, is not only to make 
farming more profitable, but to make life on the farm more com 
fortable and more enjoyable. 

More and more the American people are beginning to realize that 
the child must be trained; not only that he may get all out of life 
that is possible, intellectually, but that he must be provided with the 
practical knowledge to enable bim to earn his bread and butter. The 
Honorable George E. Vincent, President of the University of Minne- 
sota, is probably better fitted to speak on this subject than any other 
man in America to-day, for he has been largely instrumental in help- 
ing to revolutionize the schoo) system of the State which he now 
calls his home, and we will have the pleasure this morning of hearing 
from him on this subject. 

While there may be some doubt in the minds of the people of the 
United States regarding the present status of the railroad question, 
there can be no doubt whatever in the mind of any thinking man that 
without the railroad, it would have been impossible to raise nine 
billions of dollars of agricultural products during the year just closed, 
The railroad man and the banker come closer in touch with the 
farmer than any other class of business men, and the observations and 
conclusions of a man like the Honorable James J. Hill are of inestima 


ble value to the hundred million people now living in America. We 
are very fortunate to bave Mr. Hill with us to-day, and I can testify, 
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influence he has had in 
territory which 


from personal knowledge, to the wonderful 
bringing about better agricultural conditions in the 
his great railway system has built up. 

The fact that the President of the American Packers’ Association 
has said, within the past two weeks. that. in his opinion, within two 
years the people of America will be paying a dollar a pound for 
porterhouse steak, and that the price of meat will be prohibitive to 
the laboring man is certainly reason enough for bankers, who should 
be economists, to give most serious study end thought to this question. 
In Wisconsin, North Dakota and Minnesota, the bankers are co-operat- 
ing with the county agents and with the Agricultural Colleges in bring- 
ing this matter to the attention of the farmers, and making it possible 
for them to raise more cattle; and the excellent results obtained in 
these three States, through the co-operation of the bankers with these 
other agencies, have been remarkable. 

From some figures published recently in a New York paper. we learn 
that the farms are not producing beef, and the following figures show 
how the supply has declined in recent years: 


Jan. 1 All Cattle. Exclusive of Dairy Cows. Population. 
ee hie we eh an 56,527,000 36,030,000 96,496,000 
eee Sa Sas oad ae’ 57,899,000 37,200,000 95,410,000 
BOR nk ake a Sore 60,502,000 39,679,000 93,793,000 
RE reve omnes 72,534,000 51,566,000 87,321,000 


In Minnesota for the past year the county agents have been pur 
chasing cattle by the carload and selling it to the farmers at cost 
prices, thereby demonstrating the usefulness and the necessity of 
some such man, in whom the farmers have confidence and in whom 
the bankers have confidence, so that the purehase of the eattle can 
be arranged for and financed. 

A conference was held of the State Bankers’ Association Committees 
in Kansas City on August 26 and 29 of this year. The meeting devel 
oped that no lack of enthusiasm and no lack of interest bad occurred 
during the past year. In fact, the bankers are more interesied in 
this subject now than at any time, and are more determined to be 
of service along these lines. 

Members of our committee have 
have accumulated a vast fund of information on the subject of agri 
cultural credits. A practical demonstration of these European ideas 
is being made by Mr. Woodruff in his Trust Company at Joliet. Ili 
nois; and his work there is attracting the interest and attention of 
bankers throughout the country. 

The fact that President Taft took up the subject of Agricultura) 
Credits, and addressed a message on this subject to Congress immedi- 
ately after the New Orleans Convention, has had the effect of taking 
this matter largely out of the hands of the bankers and putting it into 
the hands of the politicians. Our present Chief Executive bas said 
that he will address a message to Congress in December on the es- 
tablishment of national mortgage banks, so that from now on this wil! 
probably be a very live subject. 

The majority of the committee have devoted their time to working 
out a solution of making the farmer a better credit risk, knowing that 
the better he understands his business, the better he can apply the 
principles established and worked out successfully in Germany, France, 
Denmark, and Belgium during the last forty years; when this is ac- 
complished there will be no need for a new system of banking in this 
country. The lowest rate of interest in this or any country is given 
to the man of unquestioned ability to repay, and this ability is as 
essential to the farmer as it is to the successful business man. 

In retiring from the chairmanship of this committee at this time, 1 
want to thank the bankers of America for the co-operation they have 
xiven this committee, and to bespeak for our successors the same in- 
telligent support and enthusiasm you have given the present committee. 

JoserH CHAPMAN, 
Chairman. 


given considerable thought and 


THE CHAIRMAN [continuing]: Ladies and gentlemen, I am 
going to introduce a man to you who will talk to you on the 
County Agent. Mr. Sam Jordan, of Pettis County, Missouri, is 
an asset to the State of Missouri, and my reason for making 
that statement will be developed as you hear him explain the 
work that he has been doing among the farmers in Missouri, 
and I take great pleasure in presenting Mr. Jordan. [Great 
applause. ] 


The County Agent, by S. M. Jordan. 


Mr. JORDAN: Ladies and Gentlemen: Some time ago, when 
Chairman Chapman asked me if I would deliver an address be- 
fore the American Bankers’ Association I informed bim that 
I would feel it a great deal of an honor in anticipating such 
an invitation. A short time after that I received a letter from 
Mr. Chapman stating that he did not want me to deliver an 
address, but wanted me to make a speech. I have an address 
for the printer and a little speech for the convention. The 
diction and the logic of my speeches, however, are even worse 
than in my addresses. But the speeches are perhaps a little 
iess distressing. I have been called upon to discuss the matter 
of the County Agent, because I have been working in that ea 
pacity for more than a year and a half, on a two years’ leave 
of absence. The farmer as well as the banker is interested in 
the products of the soil. because while fish and the oyster and 
some of the lobsters come from the sea, the most that sustains 
our bodies comes from the fertile soil. You would be interested 
to the greatest extent no doubt in learning about some of the 
things that we are doing and how we are operating in the 
county work. 

[The address on The County Agent in full will be found on 
page 123 of this publication.] 

THe CHAIRMAN: If the banners interfere with seeing the 
speaker on the platform or hearing him, I would Suggest that 
you take the banners down, fold them up and put them on 
the seats in front of you. 
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Ladies and Gentlemen: The next gentleman who will speak 
to you this morning comes to you not only from a long distance 
to address you, but he is missing the annual meeting of the 
Board of Directors of his great railroad system which is being 
held to-day in order to be here and deliver this address. I have 
the pleasure at this time in presenting to this audience one 
of the greatest living American citizens, the Honorable James 


J. Hill. [Great applause. } 

JAMES J. HILL, of St. Paul, Mo.: Mr. Chairman and Ladies 
and Gentlemen: Before commencing my remarks I want to 
thank the gentleman—the County Agent from Missouri who 


tells us that he is carrying the information to the farmer. 
If the farm work is to be improved through education, that 
education must be carried to the man and show him what he 
can do, on his own lands with his own hands. If we wait 
until the rising generation is educated—and we do not know 
how we are going to do that—and in the meantime the fer- 
tility of the land is being carted to the market and sowed 
with every bushel of grain that is raised and sold from the 
farm, and when we think of the great importance, not only 
to this country but to the whole world, of the successful cul- 
tivation and the successful preservation of the fertility of the 
land, we must stand amazed. A single crop from the agricu!- 
tural field of the United States amounts to about $10,000,000,000. 
That gives more money—more actual money—than all the gold 
mines of the world produce in twenty-five years. It is worth 
our while to pay close attention to, and I am glad that the 
County Agent in Pettis County, Missouri, has taken the stand 
that he has. There are several kinds of farmers or farm 
work. Some men farm with their hands and some men farm 
with their heads and with their hands and with their feet. 
and there is another class who farm with their mouths. 
[Laughter.] I will not digress any more, that I promise you. 
but I want to thank the gentleman from Missouri who comes 
here to show wus. [Laughter and applause.] 


Agriculture in the United States, by James J. Hill. 


[We print the full text of Mr. Hill's address on page 117.] 

During the reading of his address Mr. Hill departed from 
his manuscript to interpolate, preceding the sentence  be- 
ginning ‘In our foreign trade, which though secondary is of 
much importance to the country,” etc., ete., the following: 

We hear a great deal nowadays about the high rates on farm 
loans, and our statesmen and many others are giving the mat- 
ter attention. Gentlemen, there one simple remedy that 
they seem to overlook. The careful man who investing 
money wants to avoid speculative security. He wants to know 
that his loan will be paid at its maturity. If the farmer will 
make his security and his payments more regular and accu- 
rate, depend upon it the rate of interest will be low enough. 
[ Applause. ] 

CHAIRMAN CHAPMAN: I am sure that I am speaking the senti- 
ment of the members of this convention when I express to 
Mr. Hill our deep appreciation for the magnificent address 
which he has given us this morning. [Applause.] 

Now, ladies and gentlemen, I will introduce to you another 
of the great men of the West, a man who in the West needs 
no introduction to any audience, and I take it that he is known 
to many of you here in the East. I present President George 
E. Vincent, of the University of Minnesota. [Applause.] 


is 
is 


Education for National Efficiency, by George E. Vincent. 


{The full text of this address 
publication. } 

Mr. F. W. Hyrpg, of Jamestown, N. Y.: 

Mr. Chairman, as a testimonial of our expression of appre- 
ciation to Dr. Vincent, who is a Chautauquan, as well as 
President of the University of Minnesota, I suggest that we 
give him a Chautauqua salute. 

CHAIRMAN CHAPMAN: Let us adopt the suggestion, gentle- 
man. 

[The Convention then rose to its feet and saluted the speaker 
with a waving of handkerchiefs. ] 

Now we are going to have a couple of very short speeches, 
and first I will call upon Mr. Harris, of Illinois, to say a few 
words to you upon the subject of State Bankers’ Associations’ 
Committees. Mr. Harris succeeded me as President of that 
Association at the conference held in Kansas City. 


appears on page 121 of this 


State Bankers’ Association Committees on Agricultural 
Development, by B. F. Harris. 


Members of the American Bankers’ Association: 


The effort of the banker and his State Association to aid the farmer 
in his endeavor to build up a peermanent agriculture in this country, 
is an old story to us and to many of you—but the old stories are best, 
after all. 

It is the work of reclaiming the lands we have made poor—of mak- 
ing rich the lives and labor of those upon whom we are all dependent— 
of building up the life of the farm upon its social as well as its pro- 
ductive side, 

It is a work the effects of which may not be appreciable to-morrow 
or next year or in several years—in my locality, or your State or in 
our nation—but the results in the years and generations that are to 
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come will be the most conspicuous and dependable of ang of the many 
for which we are all working. 

While it is a movement for the earth—it is not earthy; it is not sim- 
ply the matter of more bushels or dollars for which these men or com- 
mittees are working, but te add to the opportunities for better busi- 
ness and better living on the farm. 

While it is a matter of conservation, and therefore is good business, 
yet, above all, it is a matter of good citizenship—though some, lacking 
inspiration and patriotism, may call it selfishness. 

In this spirit of good citizenship—of helping to bring out the best 


there is from the soil and the man, the banker is bringing out the 
best there is in himself, and the more points at which he touches 
human life and interest, the more alive and helpful he will be and 


the longer he will remain so. 

The business of farming is no more the farmer's exclusive business 
than is banking the exclusive business of the banker. 

3oth are morally trustees of the assets of the nation; the one with 
the heritage of all the people—the soil’s fertility in his keeping; the 
other custodian of their money and credit. 

The banker has been legally established as a trustee and the farmer 
ought to be, for the duty to properly control and develop lies equally 
on both. 

The banker and the farmer of the past were the subjects of attack 
and cheap jest, by the demagogue and humorist and some there be 
who yet attempt the specious political appeal for the one and against 
the other. 

Latterly every phase of American life bas seen a new light, lives 
with an increasing purpose, and the most significant sign of the times 
has been the call and the response to the call for service and citizen- 
ship. 


The banker, worthy his calling, has been prompt to respond and to 


realize that he must be progressive in order to be conservative, and 
that this world is not altogether a material world—for its best re- 


rewards. 

side the banker is not more eoncerned with 
the well being of the farmer, than hundreds of other men should be— 
nevertheless it remained for the banker and his State and National 
organization to give the impetus, to make the first and only organized 
effort on the part of any class of business men, to help in the work 
that belongs to all—the reconstruction of American agriculture. 

This movement, starting in a few localities, spread to State Associa- 
tions, until some thirty State Bankers’ Associations and the great 
American Bankers’ Association stand committed to and enlisted in 
this work for agriculture and education—the greatest service that one 
body of men can render another, or to civilization. 


wards are not material 
While from the material 


The committees on agriculture of the various State Associations as 
organized in a general conference, have, in their annual, two-day ses- 


sions, compared notes, listened to splendid addresses and gained new 
ideas and enthusiasm for their work. 

The gathering of such an organization of prominent, high-minded, 
unselfish citizens, coming from every section of the nation, largely at 
their own expense, and enthusiastically holding a Convention whose 
direct benefit is for ‘‘ the other fellow,’’ certainly augurs wel! for 
the doctrine of brotherhood. 

To be called upon to head such a body is neither an empty honor, 
nor an easy task, nor one lightly to be considered. 

Measured by the opportunity for service, none greater is to be found 
within our ranks. 

You ask, ‘* What is a safe and sane policy, the fleld of work, to be 
laid down for these committees and their conference? ’’ 

Ours should be a policy with long perspective, for the opportunities 
and needs angle in many directions. 

Chiefly, and as comprehending most of the collateral ideas involved 
in building up a permanent agriculture and rural civilization, I would 
refer only to time-tried and proven practises, which may be briefly 
summarized as follows: 





FIRST—SOIL SURVEY. 
It is of paramount importance that every State prepare a soil sur- 
vey, or classification of its lands, determining and widely publishing 


for the benefit of its own citizens—as well as those desiring to pur- 
chase land or mortgages, exactly what each section of its domain is 
fitted for agriculturally. 

What is good or bad must be honestly pointed out, and all the de- 
ficiencies as well as possibilities stated with equal frankness, 

The State and agriculture will not then be a byword or party to 
its citizens’ or immigrants’ exploitation, or loss of fortune and future, 
through failure of fair warning. 


SECOND——-THE TRUTH IN FERTILIZERS. 


Many of the older States are spending and partially wasting vast 
sums in so-called ‘* fertilizers,’’ and the newer States are beginning 
to see the need—that all must finally feel—for plant and soil food. 

There is, therefore, the duty to make plain to all, the certain. 
definite, unharmful, and necessary plant foods that must be grown or 
purchased, and thus stop the tremendous waste and injury through use 
of the ** patent ** method of so-called ‘** complete fertilizers.’ 

Our farmers can easily be told how not to buy what they don't 
need, what is better in other forms and not to pay a big price for 
something they can grow at a profit. 

Chemistry controls soils and their action, and billions of dollars are 
lost to the nation through failure to promulgate such a soil survey and 


medicine 


plant food programme. 
THIRD—FARM DEMONSTRATION. 

Farm demonstration work: The plan of having a eompetent and 
practical ** county agent,’’ ‘* soil doctor,’’ or ‘* farm demonstrator ”’ 
in every acricultural county in the nation (as we now have in most 
counties in the South and in perhaps 100 elsewhere), is one of the 
most important plans to be followed, 


These men take the gospel of better farming to the farmer and 
**show him” right on his own farm. 

It is the doctrine of saving and feeding the soil, rotation and di- 
versification of crops, raising them on fewer acres and devoting the 


rest to live stock, dairying, etc. 
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FOU RTH—EDT CATION, 


While I have placed education fourth, yet, of all the things men- 
tioned, and to be mentioned, the greatest of these is education. 

The facade of this city’s Public Library bears the inscription, ‘‘ The 
Commonwealth requires the education of the people as the safeguard 
of order and liberty.’’ 

As ‘‘order and liberty ’’ grow out of service and efficiency, we 
would have our educational system put the emphasis here. 

The great constructive work we all urge is based on education fitted 
to the needs of citizenship. 

As a whole, the poorest schools—many of whicb could be consoli- 
dated—and the poorest teachers (largely because underpaid), are in 
the country and villages. 

The Country Life Commission reported these schools “‘ largely re- 
sponsible for ineffective farming, lack of ideals, and the drift to 
town.”’ . 

From principles of citizenship and equality, as well because we want 
to build up rural life, we must place the country boy and girl on the 
same footing in the grades, with those in town, and bring all our 
schools to the highest point of efficiency. 

It means in effect that a larger measure of aid must be given, to the 
largest number of children who are in school for the shortest period, 
irrespective of location, with more facilities for the elementary edu- 
eation of the mary, yet not withholding any portion for the higher 
education of the few who furnish trained leadership, stimulus, and 
idealism. 

Vocational courses facing the farm and expressing themselves in 
terms of agriculture in the country, and tending toward trades and 
industries in the cities—with the cultural as well as practical values 
prominent—must be encouraged by State and Federal aid, and as part 
and parcel of our present public school system. 


FIFTH—GOOD ROADS, 


The two greatest necessities of modern life are education and trans- 
portation—for civilization travels in the wake of good schools and 
good roads. 

Good roads lead in more good direections than the most farseeing 
can contemplate. 

Commerce begins on the country roads and by-ways—they affect 
school attendance and literacy—they control markets and prices, values 
of land, the development and contentment of the people, the cost and 
pleasure of living, and are scarcely secondary to rail transportation in 
their far-reaching effect. 

They determine the character and growth of the community; the 
necessity for them cannot be overestimated—for a country that isn't 
worth a good road isn’t worth living in. 


SIXTH—-MARKETING AND DISTRIBUTION. 


Marketing and distribution are much affected by roads. 

Better and widely published governmental statistics, with reference 
to production—the sections of plenty and scarcity are fundamental. 

Co-operative methods as employed in several States have brought re- 
markable results, both to producer and consumer, and much study 
must be devoted to the subject. 


SEVENTH-——FARM FINANCING, 


Much of the success of all this work, as of all the commercial and 
industrial activities of the nation, is dependent upon proper credit 
facilities, with the perfection of which we are in especial sympathy. 

The short time credit of the farmer, like that of all men, can and 
should be provided in a broad general currency scheme for the whole 
nation, 

In many or certain States, and probably best through State legisla- 
tion, charters might be granted organizations limited strictly to real 
estate mortgage transactions, whereby long time amortizing farm 
mortgages could be provided on favorable terms. 

Such machinery would help furnish the enormous sums which will 
be required for heavy investment in permanent farming. 

Not the least important feature of such a systenr would be the 
opportunity thus given to the tenant to buy a farm on long time, for 
‘* absentee landlordism,’’ tenant farming, and short time leases are a 
menace to agriculture. 

Beyond all this the National Banking Act must be modernized and 
liberalized to do its proper service in all locations, and particularly 
in the country, if these banks are to live and grow, and 45 day farm 
paper and 9 months farm mortgages won’t go far. 

1 feel sure that our present system of National and State banks can 
be utilized to do much that may be done in farm financing. 

It would seem that the nation’s growing average of a bank to each 
250 farms—7% banks per agricultural county—a ratio equaling that 
of any nation—with a large percentage of farmer stockholders, could 
be reorganized for larger service, without duplication. 


EIGHTH——-COUNTRY TOWNS. 


The falling off in farm population is hardly more noticeable than that 
of the country town. 

Three out of every four in new population go to the larger cities. 

As a fair illustration, half the counties, one-third of the county 
seats, and some 3,700 country towns in some seven of the chief States 
of the Union in the Mississippi Valley, lost population in the last ten 
years. 

The small country town is a big factor in our rural and commer- 
cial life and some 12,000 incorporated towns alone, with a population 
under 2,500, aggregate over 8,000,000 inhabitants. 

The whole nation, as well as the farmer, should be concerned with 
the welfare of the country town, and our efforts to aid must in- 
clude them with the rest of the rural section. 

We will always remember that farming is a life, as well as an in- 
dustry and business, and ever have in mind the mother’s welfare, 


DISSEMINATION, 


How can we aid in the dissemination of these ideas and the results 
to be attained? 

The Bankers’ Agricultural Committees may work through the county, 
group, and State organizations, with the programmes of these various 
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meetings covering these subjects and open to the public; by litera- 
ture and through co-operation with the agricultural colleges, depart- 
ments, and other established agencies. 

In several States, notably Minnesota, North Dakota, and Nebraska, 
the bankers have called the various commercial, manufacturing, rail- 
road, and other organizations to their support, and raised large funds 
to further the propaganda. 

In many States where Chautauqua platforms are numerous, the gos- 
pel of better farming and farm life, and the work outlined, can be 
preached. 

Moving and stereopticon pictures can be carried into many cross 
country cross-roads, the county farm demonstrator doing much of this 
work in the winter seasons. 

In many sections the banks are realizing that their newspaper ad- 
vertising space takes on great additional value and renders splendid 
service by being used to draw attention to theese things and the 
bank's interest therein. 

The farmers’ institutes and county fairs rejuvenated, and Boys’ 
Corn and Girls’ Tomato clubs can be made effective agencies which we 
should aid and encourage. 

The big, State-wide, one-day effort for all to work the roads, the 
building of sample hard roads, focuses attention on and adds support 
to progressive legislation for permanent roads. 

These hurried suggestions must include the incalculable help of the 
news and farm papers—ever ready to serve so good a cause. 

We must aid, or if necessary initiate local, State, or National legis- 
lation to further this programme. 

As further evidencee of your devotion to and as dignifyingg the 
work you have undertaken in agricultural development education, 1 
Suggest it be elevated from a committeeship to a section or commis- 
sion of the American Bankers’ Association. 


TO SUM UP. 


All this may strike you as an ambitious programme, but not half so 
ambitious as urgent. 

You know how overdue it 
been in its adoption. 

While I may not have made all my points clear to you, I can hope 
that at least you have my point of view. 

We are working to help solve some of our greatest State and Na- 
tional problems—to check some of our greatest sources of waste. 

The average banker, better than the average citizen, realizes that 
the general interest is the banker’s interest—that they are identical, 
inseparable. 

The throbbing heart of American prosperity lies in the growing 
crops in the keeping of our farmers, and the basis of a better rural 
civilization is a better earning capacity. 

We must make plain that the young man who leaves the farm to- 
day, is leaving one of the greatest businesses in the world, and that 
the opportunities are for the prepared man, 

We should spread the fact that the science of agriculture must be 
added to a better art, resulting in larger crops and a richer soil. 

We will help to demonstrate that a real farm is the best placee in 
which the farmer can invest, and that improved methods and plant 
will bring larger returns and make assurance doubly sure. 

We can teach that the real farmer is a combination of grain and 
live stock farmer, saving his fertility and getting two prices for his 
crops by feeding them to live stock. 

Work in this cause spells good citizenship, and this enthusiastic 
entrance of the banker into the field of public welfare will soon make 
it impossible to say of him that he has not the sympathetic friend- 
ship of the people. 

Such work will put him in his proper light before the people and 
help to make clearer how unfair it is and beyond reason for an Ameri- 
can Congress and President to say in effect, for instance—and with no 
justification other than political expediency—that the average Ameri- 
can banker isn’t morally fit, or as fit as the inexperienced political 
appointee, to have a minority voice in the conduct of a vast banking 
system—even though the President himself makes all the appoint- 
ments—and the banker is compelled to furnish the capital and re- 
serve, with little or no compensation, though he acquiesce in many 
sacrifices. 

Don’t misunderstand me as commenting on the merits of pending 
currency legislation, but only upon this totally unjustified personal 
and moral reflection on the American banker—even after every other 
thinkable and unthinkable precaution has been taken. 

The American banker assumes the greatest responsibility to the pub- 
lic, renders it the largest service for the least remuneration and has 
its confidence in like measure, 

The very lack of general interest in banking legislation is only ex- 
plained by the general confidence in the banker. 

Each man holds the local banker in high esteem—-with interest not to 
be separated from his own and those of his community. 

As is the indivdual banker, so are the bankers of the country in the 
aggregate. 

The American banker is easily the peer of his fellows in ability, 
integrity, and high moral purpose, and it is high time he stood up for 
himself, as he now stands and has always stood for his country and 
its welfare. 


is—how long delayed we and all have 


COMMITTEE ON AGRICULTURAL DEVELOPMENT AND 
EDUCATION—CONTINUED. 


Mr. GrorGe M. REYNOLDS, of Chicago, III. : 

The revision of the constitution, which was effected yester- 
day, put this Committee on Revision out of business, and be- 
lieving that the work which it has done, which has progressed 
so satisfactorily up to this point, should be continued, I offer 
the following resolution : 

Resolved, That the Committee on Agricultural Financial Develop- 
ment and Education be made a commission, to consist of seven mem- 
bers to be appointed by the President of the Association, and which 
shall be known as the Agricultural Commission. 

{The resolution was seconded by various delegates. ] 

CHAIRMAN CHAPMAN: Is there any debate over this resolu- 
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tion? If not, all in favor of the adoption of the resolution 
will say aye; opposed, no. It is unanimously adopted. 

I now call upon Mr. F. DPD. Coburn, Secretary of the Kansas 
State Board of Agriculture, to address us. 

Mr. F. D. Corurn, Secretary Kansas State Board of Agricul- 
ture: 

Mr. Chairman and Gentlemen: Kansas has been the subject 


of more than her share of publicity during the past summer, 
and not of a kind that creates confidence, builds up business, 


or helps anybody. Why she should be singled out as the hor- 
rible example from among numerous States that have experi- 
enced similar unusual conditions is strange, except it is from 
force of habit formed in the days when Kansas was the strug- 
gling, undeveloped frontier, in process of settlement, the victim 
of bloody forays and border ruffians on the east, and on the 
west of coyotes and Comanches. Conceptions acquired long ago 
have been proven false by the State’s decades of marvelous 
progress and prosperity, but evidently many who pretend to 
speak with a show of authority have not kept pace with her 
advancement. 

Kansas asks only for justice, the square deal, and does not 
fear the truth, this vear or any other. There is no disposition 
on the part of anyone that I know of to deny that for several 
weeks during the past summer the weather was unusually hot 
and dry, in fact distressingly so; indeed it was one of the 
most protracted dry periods the State has ever known. All 
regions are subject to vagaries of climate, and there is no pre- 
tense that Kansas, however generally and generously favored 
by Providence, is an exception. 

“The deferred precipitation and altitudinous temperatures that 
ceased a month ago played havoc with much corn and pasturage 
and greatly lessened the usual water supply—incidents that have 
been cried from one end of the country to the other, and back, 
and the impressions outsiders seem to have acquired is that 
Kansas is nearing bankruptcy, or is about to need a receiver. 
They do not realize that with the wide range of productions on 
her 80,000 square miles, no season is uniformly unfavorable for 
all the different crops which flourish there. They do not compre- 
hend that Kansas is not dependent on any one or two products, 
or that the failure of all her crops in a single year might spell 
inconvenience, but by no means calamity. She is rich enough 
to lose out on one or two crops in any year and scarcely feel 
the shortage. 

Suggestive of the present general situation in Kansas, one of 
our writers given to statistics says: * Not a farmer in the State 
has raised more than sixty bushels of wheat to the acre, and 
farm after farm yielded only twenty-eight to thirty-five bushels 
per acre. Many families are unable to go to town at all except 
in motor cars, and hundreds have nothing to eat except chicken 
and beefsteak and pie and cake. It is doubtful if more than 
nine-tenths of the homes will have their young people in college 
this winter.’ Millions, such as in other States, are annually 
given over to the maintenance of their innumerable saloons, dog- 
geries, joints and other like gateways to perdition, are conserved 
by Kansans in schools, churches, young men’s and young wom- 
en's Christian associations, hospitals and good road building. 

The public, and especially the pessimists, would do well to 
pause and ruminate on a few facts relating to Kansas the pres- 
ent year. For example, if Uncle Sam's figures are correct, she 
harvested a winter wheat crop that millers say, for quality, is 
the best they ever ground; eighty-six and a half million bushels, 
worth at current Kansas City prices about $72,000,000. From 
her more than a million acres of alfalfa was harvested, an extra 
heavy first cutting, a fair second, and in many instances a 
third cutting of the richest hay known, worth $15 to $16 a ton 
in the nearest markets, and her alfalfa seed crop at $6 to $10 
per bushei will greatly swell the returns from this wonderful 
product, in which Kansas so pre-eminently excels all competi- 
tors. The oats are in the stack or bin and represent millions of 
good value. 

Kansas’ winter wheat crop this year, according to the Govern- 
ment’s figures already referred to, is about 50 per cent. greater 
than that of any other State. Besides, she has a greater area 
of the sorghums than is grown elsewhere; these never-failing 
grain and forage crops, which practically mark time in dry 
weather, continue their growth when the rains come almost as 
though there had been no interruption, and afford a vast volume 
of feed for live-stock. Moreover, much of the corn that has not 
made grain has been converted into silage, and is no unimportant 
item. The truth is, Kansas could have failed to raise so much 
as an ear of corn this year, and still show a larger annual aver- 
age of productions in the decade ending with the present year 
than that of any other State, with half a dozen exceptions. 

Others seem to worry far more about Kansas than Kansans 
themselves, and just as a little reassurance to solicitous friends 
it may be noted that according to the Bank Commissioner the 
State and National banks of Kansas show deposits of $213,- 
000,000, a rather good-sized nest-egg stored away against the 
“hard times’’ many so much fear, but with which the aver- 
age Kansan has scarcely a speaking acquaintance. The State's 
per capita wealth of $1,700 is $500 in excess of the average 
for the whole country. Even though the year may fall far be- 
low the normal in corn yield, Kansas is still headquarters for 
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General Prosperity. If any are feeling sorry for her I beg them 
to cheer up, and borrow trouble nearer home. They will do 
well to watch Kansas come up smiling for the next round. 

The heart is not easily taken out of a State that has an 
average of $600 in the banks and $750 worth of live stock on 
the farms for every family; that has property with an assessed 
valuation surpassed only by that of New York, Pennsylvania 
and Massachusetts; that in twenty years has harvested wheat 
worth $832,000,000, and grown corn having a value of $1,082,- 
000,000: that has eighty-seven counties out of a total of 105 
without any insane, fifty-four without any feeble-minded, ninety- 
six without any inebriates, thirty-eight without any poorhouses, 
fifty-three without any prisoners in jail, sixty-five without any 
convicts in the State’s prison, and dozens in which no jury 
has been called to try a criminal case in ten years. 

There is no lifetime and no State to which seasons of disap- 
pointment do not come. If, as of others, this is true of Kan- 
sas, there still gleams back of it all the exalted optimism of 
sturdy, self-reliant, hopeful, earnest men and women, who have 
wrought from the wilderness a commonwealth along cleanly, 
helpful, worthy ways: a commonwealth in which the unhappily 
situated wheresoever may have homes; where right thinking is 
the habit, right believing is the fashion and right doing is the 
commonplace. [Applause.] 

CHAIRMAN CHAPMAN: The next speaker will be the Chairman 
of the Texas Bankers’ Association, Mr. Joe Hirsch. 

Mr. Joe Hirscn, of Corpus Christi, Texas: 

Mr. Chairman, Members of the Convention: I regret that 
time will not permit me to tell you of the good work that we 
are doing along this line in Texas. I have only the oppor- 
tunity to say now that I regard it as one of the most impor- 
tant lines of work that bankers can lend their aid and en- 
couragement to. If time permitted I would like to tell you 
all about what we are doing, but it would require the eloquence 
of a Vincent to hold a hungry audience at this time of the day. 
Ah! ‘That was a splendid speech of Dr. Vincent's. I would 
have been married five years before I did if I could talk like 
him, and my children, instead of being in the kindergarten, 
would be going to the high school now. [Laughter.] I also 
want to express my appreciation of the speech of that grand 
old man from St. Paul. Mr. James J. Hill gave a remarkable 
address before the Minneapolis Conference last year when he 
brought out in a masterly way the conditions existing in this 
country as compared with those existing in Europe. I wish 
every man here to read it, for in respect of our agricultural 
development we are woefully behind the times. We have 240 
counties in Texas, and in every one of them there is a banker 
who is the chairman of bis local Committee on Agriculture. 
We have a law in Texas which permits of the appropriation by 
each county of at least $1,000 for ithe employment of a demon- 
stration expert, and 92 of our counties have made appropria- 
tions for this work. 

Now, I want to leave this thought with you: If you can 
assist in bringing about this work in your various States, in 
your particular localities, you will be performing a great serv- 
ice to your community and to the nation at large. [Applause.] 

CHAIRMAN CHAPMAN: Gentlemen, I am informed that lunch- 
eon is now ready in Horticultural Hall across the street, and 
the Convention will take a recess until 2.30 o'clock. 

Before doing so, however, I wish to express to the gentlemen 
who have addressed us the hearty thanks of this Convention— 
in which expression I know you will all join. [Applause.] 

The Convention stands adjourned until half-past 2 o'clock. 

Recess until 2.30. 


AFTERNOON SESSION. 

CHAIRMAN REYNOLDS: Gentlemen of the Convention, we are 
now after the hour set for our afternoon meeting, and I take 
the liberty of calling you to order. We will have first the 
report of the Bills of Lading Committee. 

Tuk Secrerary: Clay H. Hollister, Chairman. 

CHAIRMAN REYNOLDS: Mr, Hollister does not seem to be in 
the room. We have left here the report of the Federal Leg- 
islative Committee, and in that regard I beg to say that the 
Chairman of the Committee, Mr. Swinney, requested me to 
make an early report for his Committee, and state that while 
their work has been largely in connection with the work of 
the Currency Commission, they have done considerable outside 
work in connection with various legislation at Washington, 
upon which there need be no special report at this time. We 
will now pass on to the next thing in order, being the invita- 
tions for the next Convention. 

Hold on, just a moment, gentlemen. 
rapidly. I overlooked Insurance 
Sands, Chairman. 


I am passing through 
Committee, Mr. Oliver J. 


Report of Committee on Fidelty Bonds and Burglary 
Insurance. 


Mr. O. J. SANDS, of Virginia: Gentlemen, your Committee 
on Fidelity Bonds and Burglary Insurance, appointed early this 
year, held its first meeting in May. 


[The report was then read. It is given on page 139.] 





162 


BANKERS’ 


Mr. J. A. McCorp: Mr. President, I listened with a great 
deal of interest. I think it is one of the best things for the 
American Bankers’ Association, and for each State Association, 
and therefore I offer a resolution, as follows: 


ResolWwed, That the report of the Insurance Committee be approved 
and filed, and that the Committee be continued as a Standing Com- 
mittee as provided in Section 8, Article VI of the Constitution, and 
that ample provision be made to cover the expenses of the Committee 
so that the work outlined in the report may be carried out. 


BkADFURD RHODES, of New York: I second the motion. 

CHAIRMAN REYNOLDS: Gentlemen, you have heard the motion, 
which has been properly seconded— 

Mr. Sot. WEXLER, of Louisiana : 

I would like te say a word on this. This committee was ap- 
pointed by the Executive Council; and I think the proper course 
to pursue would be to leave the matter of the continuation of the 
Committee to the Executive Council, which will meet this after- 
noon. I do not think it is advisable to have any more ssocia- 
tion committees than is absolutely necessary, but I believe that 
the Association recommend te the Executive Council the contin- 
uation of the Committee on this work. 

Mr, Braprorp RuopES. I second that motion. 

CHAIRMAN REYNOLDS : Moved and seconded—are there any re- 
marks? 

Mr. McCorp: Mr. Chairman, this committee ought to be con- 
tinued from year to year. It is a very important committee ; 
and as soon us you get one man trained into it, as the rule now 
is, then the Executive Committee can change and put another 
man in, and that destroys the thread of the work that has been 
done by the previous committee. It loses the thread of the work 
of the committee; that committee ought to be continued. 

CHAIRMAN REYNOLDS: We will now vote upon the question of 
the amendment. 

| The Seeretary counts the votes.] 

THE SECRETARY: Ayes 110; noes 35. 

CHAIRMAN REYNOLDS: Gentlemen, the amendment is carried. 
We will now vote upon the original motion as amended. Re 
ferring this matter to the Council. 

THe CHAIRMAN: Motion carried. 


Report of the Law Committee. 

We will now hear the report of the Law 
I. H. Orr, of St. Louis. 

[The report of the Law Committee is given on page 131.] 

Mr. Orr: Gentlemen, in the absence of Mr. Pierre Jay, chair- 
man of this committee, I submit the report which covers the 
activities of the year and during the year. As-that report 
will be printed I will not read it unless called upon to do so, 
but I will refer to one of its articles which calls for action on 
the part of this Convention. By Section 16 of Article 5 of the 
new Constitution, it is made the duty of the Law Committee, 
as occasion may arise, to recommend to the Executive Council 
and the general Association drafts of proposed statutes for 
their approval. And upon such dual approval to urge the enact- 
ment of such approved drafts through the State organization 
and the State Legislature and force through the State legisla- 
tion through the State Committee and through Federal legis- 
lation’ through the Federal Legislative Committee of national 
legislation. In pursuance of this duty, your committee would 
recommend that the Association approve the draft of the Act 
to make uniform the law or transfer of shares of stock incor- 
porations, technically known as the Uniform Stock Transfer 
Act. This Act, after careful consideration, was endorsed in 
August, 1909, by the Commissioners of Uniform State Laws and 
recommended to the Legislatures of the various States for pas- 
sage. It has been enacted and it is in force to-day in Louisi- 
ana, in the State of Maryland; it has been enacted in Massa- 
chusetts, in Ohio, in Rhode Island, in Pennsylvania and in 
Michigan. The Act gives full negotiability to certificates of 
stock, and will make the law governing stock transfers uniform 
in the variots States. A copy of the Act is annexed to this re- 
port of the committee submitting the proposed measure to the 
Executive Council—and it having on October 5th at its meet- 
ing unanimously approved the same, submits it now to this As- 
sociation, and asks your approval. Mr. Chairman, in connec- 
tion with the report I move that the Convention approve this 
Uniform Negotiability Act. 

Mr. WEXLER: I second the motion. 

CHAIRMAN REYNOLDS: 
onded. 


Committee by Mr. 


You heard the motion which was sec- 
Are there any remarks? 

If not, all those in favor will signify by Saying aye. 

Contrary? None. Carried. 

The next order of business is the fixing of the place for hold- 
ing the next convention. 


RICHMOND CHOSEN FOR NEXT CONVENTION. 


[General Secretary Farnsworth then read communications 
from Atlanta, Richmond, Atlantic City, and Salt Lake City, 
inviting the 1914 Convention. ] : 

The remainder of the invitations are from various cities. 
but they have not been joined in by the banks of the cities 


und it has been the policy of the Association not to receive 
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invitations unless they come from the associated banks of the 
cities. 

{The General Secretary then read a list of additional cities 
that had invited the Convention. } 

I can read these communications in full if the Convention 
desires it. 

Mr. JOHN K. Orr.ey, of Atlanta, Ga.: It is very seldom that 
1 have ever claimed the privileges of the floor, and I only do 
so now to extend the hospitality of Atlanta for the 1914 Con- 
vention. While there are a number of other cities that have 
invited the Convention, and they are all very charming places 
where I have no doubt the Convention would be well taken 
care of, yet I am reminded of the story of the woman who was 
unfortunate enough to lose her husband. The last rites were 
performed at the cemetery and the minister was riding home 
with the widow in a carriage, and he endeavored to console her, 
and, taking her hand in his, he said: “ Sister, this is no time 
and place to say what is really in my heart, but before you 
make any other engagement I want to have the opportunity 
of presenting my claim.” Very much to his surprise, the widow 
began to cry, and he hastened to assure her that he hoped 
he had not offended her. Thereupon she brightened up and 
said no, that he had not offended her, and that she liked him 
a great deal better than she did the undertaker, but that the 
undertaker had spoken to her at the grave. [Laughter.] 

Atlanta is known, first, for her hospitality, and, second, for 
her enterprise. Now, we were first in the field and extended 
our invitation at the May meeting of the Executive Council, 
and we now come te renew and confirm that invitation. 

I asked the General Secretary to state the specifications that 
would be required to care for the Association in the event 
that you decided to come to Atlanta, and the Colonel very 
kindly complied, and our hotel men have pledged 2,000 rooms. 
Afterwards Colonel Farnsworth was invited down to Atlanta 
to look cver the ground for himself, and he came, and he 
expressed himself to the bankers and to the hotel men that he 
felt sure that we could properly care for the Convention. 

In closing, I will say that I hope, without any disparagement 
to other cities that have invited you, that the Association will 
honor Atlanta with the 1914 Convention. 

Mr. Joun T. DismMUuKES, of Jacksonville, Fla.: I rise to sec- 
ond the invitation of Atlanta, and in doing so I confess to more 
or less selfish consideration. Some years ago, when I was the 
President of the Florida Bankers’ Association, we had a joint 
mecting with the Georgia Bankers’ Association in Atlanta. 
At that time it was not my good fortune to be a rider on the 
water wagon. So I have some very pleasant recollections of 
Atlanta, and I want to get back to see it in its purity. I re 
member that Colonel Lowry, who owned a tally-ho, took me out 
for a ride. I have indistinct recollections, I may say, of that 
oceasion [laughter], and after riding around with him I was 
taken to a hospital, where I remained for some days. When 
I got home I had the pleasure of writing to Colonel Lowry 
along these lines: 


‘‘ Dear COLONEL: I attended the Convention, I think. I had a 
good time—I think—but of one thing I am sure, and that is that 
there is no city in the country that can surpass you in hospitality ; 
and as for your hospitals, they take the cake.'’ (Laughter and ap- 
plause. ) 


Mr. Parker, of New Jersey: 

In behalf of the New Jersey Bankers’ Association, I wish to 
endorse the invitation that has been sent in from Atlantic City. 
It is unnecessary for me to recount the attractions of the first 
watering place in all America. It is conceded that its hotel 
accommodations are sufficient to care for many conventions of 
the size of this one all at the same time. 

I would not disparage the hospitality of Atlanta, for it was 
my privilege to attend the Convention that was held there in 
1894, but the bankers of New Jersey believe that Atlantic City 
is ‘he place where you should held your Convention next year, 
and on their behalf I assure you that we will do everything in 
our power to make it a success, 

Mr. So. WEXLER, of Louisiana : 

As Atlanta is an important suburb of New Orleans, and by 
reflection has many of the same charms, I am very anxious to 
see the Convention go to Atlanta next year. 

We are always glad to have as many bankers come to the 
South as possible. We want you bankers to see the industrial de- 
velopment that is going on all through the South, and Atlanta 
is a splendid place to see it from. 

Mr. P. E. Bowes, of San Francisco, Cal. : 

My friend Mr. Ottley asks me to say a word in behalf of At- 
lanta. I do not know that anything I could say would improve 
your acquaintance with his city, and when I made the promise 
to him I was not aware that Salt Lake City was also seeking 
the Convention. Salt Lake City is so near a suburb of San 
Francisco that I could not say anything against it, but I will 
say that if you do not decide to go to Salt Lake City I believe 
Atlanta would be most acceptable to the Pacific Coast people. 

Mr. J. A. McCorpD: 


Atlanta is in the center of the Southeast section of our coun- 
try and it is fast growing to be one of the financial centers of 
We want you gentlemen who have never been there 


the South. 
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to come and see what wonderful development the South has 
made and is making; and, if you will come to Atlanta, we will 
underwrite it and say that you will never forget it. 

Mr. THOMAS MCKeNzir, of Virginia: 

1 am foreed to ask that Richmond be substituted in place of 
Atlanta. Thirteen years ago this Association visited Richmond, 
and I believe that every one who was there at that time will 
testify that they were properly and royally entertained. We 
have in Richmond one of the finest convention hotels in this coun- 
try, the Jefferson, and there are three new hotels that have just 
been finished, and if they are not sufficient we will build another 
one. Richmond is only three hours from Washington, four from 
Baltimore, six from Philadelphia, eight from New York, eighteen 
hours from Pittsburgh, eighteen hours from Chicago, and four- 
teen hours from Cincinnati. It is easy of access, and we want 
you to come and get some of the old Virginia ham and some of 
our celebrated Virginia mint julep. Until I came to Boston 1 
had always supposed that there were two times, Eastern and 
Central, east of the Mississippi River, but after I got here I 
found that the bars close at 11 o'clock. Now, in Richmond we 
run on Central time, and you can get a drink at any old time. 
{ Laughter. } 

We want you to see what has taken place in Richmond in the 
last dozen years. Our bank deposits have nearly doubled in the 
last. ten years. 

I would like to have the privilege of the floor extended to 
Mr. Dabney to speak for the Clearing House of Richmond, 

Mr. WILLIAM LIVINGSTONE, of Detroit, Mich. : 

There is no doubt whatever that in all of the cities that have 
been mentioned we would hospitality and cheer 
in any of them, but with pleasant recollections of the 
meeting in Richmond thirteen years ago on behalf of the 
Michigan delegation I desire to second its selection. 

CHAIRMAN REYNOLDS: We glad to 
Dabney. 

Mr. W. P. Dabney, of Va.% 

Mr. President and Gentlemen: Observation and _ personal 
experience has impressed me in all my relations with the bank- 
ers of this country, more particularly with the city 
that I have the honor to come that they want are 


receive rood 


very 


will be hear from Mr. 


Richmond, 


those in 


from, what 


facts. Now I am going to give you a few facts, relying on 
your intelligence to see whether or not it would conserve the 
interests of this Association to accept of our hospitality. Now, 


I am commissioned by the Governor and by the city authorities 
and by the banks to ask you to come to Richmond, and when 
the newspapers said that we to extend this invitation, of 
course, there was some publicity given to it, and as I was about 
to board the train here there a throng of people 
on the platform, who authorized me to say that all of the peo- 
ple in Richmond wanted the bankers to there. [Ap- 
plause. ] 


were 


to come was 


come 


I submit that accessibility to the larger percentage of your 
membership is a factor to be considered in coming to your Con- 
vention city. If you pass from the Northeast you come through 
Ireston and New York. and you can take in Atlantie City, and 
come on to Baltimore and Washington. If you come from the 
West you can take in Cincinnati, Louisville, Baltimore and 
Philadelphia, too, if you wish, and then you can go to Rich- 
mond by way of Old Point. 

This is the third time that we 


have invited this Convention. 


The first time we invited you, Colonel Farnsworth visited our 
city and investigated our hotel accommodations, and he said 
that we hadn’t sufficient hotel accommodation at that time. 


Since then we have built three new hotels. 

Modesty forbids my referring to our hospitality, but no city 
could offer you greater hospitality than this city of Boston has 
extended to this Convention. [Applause.] 

I am not competing with Atlanta or with Salt Lake City: 
I am simply here conveying to you a message from our people 
asking you to come to Richmond, with absolute faith and con- 
fidence that it is the best place for you to meet in next year. 

Mr. W. G. Epens, of Illinois: 

This discussion reminds of the old story of the banker 
who got a black-hand letter threatening that if he did not 
deposit $20,000 at a certain spot where the black-handers could 
get it they would kidnap his wife, and he replied, saying that 
he didn't have the money, but the proposition appealed to him. 
{Laughter and applause.] Now I confess that I am moved 
by the inducements held out, but I am in doubt just where we 
ought to go. I cannot resist. However, the influence that is 
at work on me now is to go to Richmond. My parenis came 
from Virginia, and I see two or three ladies in the balcony who 
have apparently indorsed Richmond; so I think I will decide 
to go to Richmond. [Applause.] 

Mr. JOSEPH WAYNE, Jr., of Pennsylvania: 

I have never ‘been in Salt Lake City in my life, and out of 
courtesy to Mr. Knox and his good friends, I would like to 
second the claims of Salt Lake City for the next Convention. 

Mr. WEXLER: I move that speeches be now closed and we 
proceed to select the next Convention city. because there is a 
great deal of work yet to be done and we must dispose of it. 

Mr. MILTON ALEXANDER, of Altoona, Pa. : 

Fifty years ago the cry was, On to Richmond. 
in the historic city of Boston. 


me 


We are now 
Why not go back to Patrick 
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Henry’s home? 
Convention after meeting here in this city. 
again cry, On to Richmond! 

CHAIRMAN REYNOLDS: Gentlemen, are you ready to vote on 
this question? 

Mr. EDENS: I move that Richmond be selected. 

{The motion was seconded. } 


I think it is the logical place to hold the next 
So let us once 


Mr. DISMUKES: I move as an amendment that we choose 
Atlanta. 

{The amendment was seconded. } 

CHAIRMAN REYNOLDS: The question is first on the amend- 
ment, that Atlanta be selected. All in favor of the selection 


of Atlanta will say aye; opposed, no. The motion is lost. The 
question is now on the original motion, that Richmond be se- 
lected. All in favor of that motion will say aye; opposed, no. 
The motion is carried, and the next convention will be held in 
the City of Richmond. [Applause.] 

GENERAL SECRETARY FARNSWORTH: As a matter of clearing 
the desk, I want to report in invitations from San Francisco 
and from Seattle for the 1915 convention. 


STATUS OF HAWAII UNDER NEW CONSTITUTION. 


CHAIRMAN REYNOLDS: The next order on our program is 
Unfinished Basiness, 

Mr. ABRAHAM Lewis, of Hawaii: 

Mr. Chairman ‘and Gentlemen: If you remember, yesterday 


afternoon the Territory of Hawaji desired to have its status de- 
termined under the new constitution. \ motion was made at 
that time which partially cleared the situation. I had only 
vesterday received a copy of the revised Constitution and there 
was one point in it which I had not noticed. Now, upon con- 
sultation with your President and the General Secretary and 
with Mr. Wexler of the committee that revised the Constitution, 
I am prepared to offer this amendment: 

That Article IV of the By-Laws of this Association be 
amended by adding thereto after Group No. 4: ‘‘Group No. 5 
shall be composed of the Territories of Hawaii and Alaska.” 

This amendment not in any way interfere with any 
State or with any other group. It simply asks for the defining 
of the status of Hawaii, and we are asking this amendment 
under the machinery of the Constitution, which states that the 
Convention when assembled may pass the necessary By-Laws de- 
fining the groups. 

Mr. JoserH Wayne, of Pennsylvania: 

Can amendments to the Constitution be 
manner ? 

CHAIRMAN REYNOLDS : 
and it can be taken up. 

Mr. SoL WEXLER: In Seconding the motion, I would explain 
that the new Constitution provides for it, and it is entirely in 
order to constitute a new and additional group. I would sug- 
however, that the Philippine Islands be added, for the 
reason that although they have not thus far sent a representa- 
tive here, they may do so at any time. 

Mr. Lewis: I will be very glad to 
Islands included in my amendment. 

Mr. J. T..DISMUKEs, of Florida: I would inquire if the intro- 
duction of those territories would entitle them to membership 
on the Executive Council? 

CHAIRMAN REYNOLDS: Yes, sir; to rotating membership on 


does 


taken up in this 


This is an amendment to the By-Laws, 


gest, 


have the - Philippine 


the Executive Council. 

Mr. DISMUKES: If they do not aggregate 100 mem- 
bers, how can we follow the mandate of the Constitution and 
allow a membership on the Executive Council for less than 
100 banks? They may come into membership in the Associa- 


tion, but not in the Executive Council. 


I would move, as a substitute, that this matter lie over 
until the spring meeting of the Executive Council. 
Mr. EDENS: I move that the matter be referred to the next 


meeting of the Executive Council, to determine whether or not 
the banks in these territories that have been 
qualify under. the Constitution and come in. 

{The motion made by Mr. Edens was seconded. } 

Mr. WEXLER: I- would say that the Constitution would not 
permit of Hawaii and Alaska coming in with less than 100 mem- 
bers, but I believe they would have the right to join with some 
State or States which have less than the requisite number. I 
do not think they should be excluded from having a voice in 
the election of members of the Executive Council simply be- 
cause of the fact that none of these groups may want them. 
This appears to be a point that we have overlooked in fram- 
ing this revised Constitution, and I think probably Mr. Edens’ 


mentioned can 


motion of referring this to the Executive Council is a good 
suggestion. 
Mr. H. W. Duntap, of New York: I[ desire to suggest that 


there ie scemingly no provision for the Territories and Depen- 
cies of the United States in this Constitution. The language 
of the Constitution is ‘‘ States.” We ought to have some pro- 
vision for Territories and Dependencies. 

Mr. C. A. HInscH: Why could not these banks in Hawali 
be given a representative? Make a special order for them. It 
would be ridiculous to suggest that they join with Arizona or 
Utah or any other State. They have nothing in common. 

Mr. J. J. SULLIVAN, of Ohio: As Chairman of the Committee 
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which reported this language at the meeting in Atlantic City 
four years ago—and it is the same language: it has been copied 
verbatim into the new Constitution—the understanding at that 
time was that as a prerequisite for recognition on the Council 
any State or group of States must have at least 100 members. 
It would be an infraction of the fundamental principles of our 
Constitution to make any special arrangement for the grouping 
of Hawaii. or any of the other similar Dependencies or Terri- 
tories, with any of the States. 

Mr. GeorGr M. REYNOLDS, of Illinois: 

It seems to me that this question is of more moment than 
appears on the surface. There is a fundamental principle in- 
volved in this, and I do not believe we will be able to thrash it 
out in the short time that is left to-day. When you take into 
coasideration the distance that these sections are removed, and 
the further fact that at the Council meetings tke expenses of 
delegates are paid, I think there should be an adherence to the 
rule with reference to the required number. I believe that 
everybody here wants to try and work out some solution of the 
problem that will be fair. 

With that in view I move that this question be referred to the 
Executive Council, with authority to act, between now and the 
next annual Convention, at which time the Convention can con- 
firm such action and continue whatever recommendations the 
Council may make; and if, perchance, the Council should recom- 
mend that through the grouping of these Sections they are en- 
titled to one, two, three or four, or whatever number they shall 
be given on the Council, that during this year at least and until 
the next Convention those delegates be allowed to sit in the 
Council. 

[This motion was seconded by various delegates. } 

CHAIRMAN REYNOLDS: Gentlemen, you have heard the motion. 
Is there any discussion of it? If not, all in favor of the motion 
will say aye; opposed, no. The motion is carried and the mat- 
ter is referred to the Executive Council. 


RESOLUTION IN FAVOR OF IMPROVEMENT OF 
MISSISSIPPI RIVER. 


Mr. Wexiter: A communication was read in the meeting of 
the Executive Council on Monday from the Mississippi Levee 
Association. It is quite lengthy, and I wiil not read it, but it 
requested this Association to adopt resolutions in favor of the 
improvement of the Mississippi River and the prevention of 
floods. A committee was appointed by the Executive Council, 
with myself as Chairman, to draw up a proper resolution on the 
subject, and that resolution I will now present, as follows: 


WHEREAS, ‘The great Mississippi River and its tributaries constitute 
the principal drainage outlet for the vast territory lying between the 
Alleghany and the Rocky Mountains; and 

Wuerras, The continued deforestation and opening up to agricuiture 
of this wide and fertile area, together with other natural causes, 
periodically iuflicts upon the people residing therein incalculable iajury 
to property, suffering and loss of life; and 

WHEREAS, ‘These great rivers were intended by nature as interior 
means of cheap transportation of agricultural and industrial products ; 
and 

Whereas, In order to accomplish this great and beneficent purpose 
and to prevent the disastrous and wasteful destruction of property 
and loss of life occasioned by overflow and inundation a difficult and 
tremendous eugineering work requiring the expenditure of vast sums 
of money is necessary: and 

Whereas, The task is in its magnitude far beyond the capacity of 
any one State, or group of States, and is in its very nature inter- 
State in character; and 

Whereas, The completion of the Panama Canal at an early date 
will release and make available for this important work the great 
engineering skill, the army of trained laborers and the large quantity 
of machinery and apparatus employed in that great work; 

Be it Resolved, That the American Bankers’ Association of the 
United States, in convention assembled, does hereby earnestly entreat 
the Congress of the United States to undertake this great and impor- 
tant work for the benefit of the whole country, and that it appropriate 
the necessary money for that purpose; 

Be it Further Resolved, That a copy of these resolutions be trans- 
mitted to the President of the United States, to the Secretary of 
War, to the Chairmen of the Committee of Rivers and Harbors of both 
Houses of Congress, and to such other appropriate committees as may 
be deemed useful and desirable. 


I move the adoption of these resolutions. 

{The motion was seconded. | 

CHAIRMAN REYNOLDS: All in favor of the motion will say 
aye; opposed, no. The motion is carried and the resolution 
adopted. 

Mr. P. H. W. Ross, of Ellensburg, Washington: 

I have a resolution here, Mr. Chairman, that {1 would like 
to submit to the Convention 

CHAIRMAN REYNOLDS [interposing]: Under the new Consti- 
tution it will be impossible to recognize a resolution offered 
from the floor without a majority consent. 

A DELEGATE: What is the subject of the resolution? 

Mr. Ross: It has relation to the matter of foreign banking 
as it has been affected by the attempted cancellation of a 
clause in the tariff bill passed a few days ago. 

Mr. EDENS: I move that resolution be read. 

{The motion was seconded. ] 
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CHAIRMAN REYNOLDS: All in favor of the motion that the 
resolution be read will say aye; opposed, no. 
The motion is carried. 


RESOLUTION REGARDING FIVE PER CENT. REBATE 
CLAUSE FAVORING AMERICAN SHIPS REFERRED. 


Mr. Ross: The resolution that I wish to offer is as follows: 


WHEREAS, We believe that to insure the successful operation of a 
new banking law, it is essential that a clear understanding of the 
conditions contributing to such success should prevail; and 

WHEREAS, The world-wide equilibrating effects of the Bank of Eng- 
land discount rate are only possible because that country’s banking 
affiliations are perfected through the development and excellence of 
its maritime facilities and its over-seas commercial transactions; and 

WHEREAS, By the operation of the new Tariff Bill the industries 
of this country will have to be adjusted to a freer selling basis, as 
well as a freer buying basis; and 

WHEREAS, This Convention has already adopted the report of the 
Chicago Currency Commission, wherein by Section 28 provision is made 
for the establishment of foreign branches of national banks; and 

WHEREAS, The whole structure of foreign trade, the adequate ex- 
port of American manufactures and agricultural produce, the revival 
of American shipbuilding, and the interminable ramifications of bank- 
ing transactions that underlie, support and sustain every variety of 
our foreign commercial enterprise, depend upon the existence of Ameri- 
can built, American owned and American ‘ route-controlled "’ ships; 

Resolved, That the American Bankers’ Association, in convention 
assembled, urge upon the Congress of the United States the paramount 
national necessity of not lightly or hastily rescinding the five per 
cent. rebate clause favoring United States ships until full and deliber- 
ate investigation has been made as to the bearing of this clause upon 
the welfare not only of the shipping trade, but of the banking, export- 
ing, agricultural and manufacturing interests of the country at large, 
especially as they will be affected by the operation of the new Tariff 
Bill. 

The urgent adoption of this resolution is requested because 
of the protests at this moment being made by foreign nations 
against this very mild attempt on the part of Congress to help 
the expansion of American foreign commerce; not content that 
America should build a Panama Canal for the convenience of 
their foreign commerce (we having almost none of our own); 
not content that by the new tariff their goods are admitted into 
our country in vastly increasing quantities, our foreign commer- 
cial rivals demand that we should rescind our own already ex- 
isting laws and refrain from the only economically possible 
method of selling our goods to any one else excepting to our- 
selves, 

Mr. WEXLER: I move that this resolution be referred to the 
Executive Council so that they may investigate the reasons for 
the action referred to on the part of the Secretary of the 
Treasury. It would be very inopportune for us to suggest at 
this time anything to the Secretary of the Treasury on the mat- 
ter. I move the reference of the resolution to the Executive 
Council without recommendation. 

Mr. DismuKES: I second the motion. 

CHAIRMAN REYNOLDS: All in favor of the motion will say 
aye; opposed, no. The motion is carried and the resolution is 
so referred. 


AGRICULTURAL COMMISSION TO BE 
EXECUTIVE COUNCIL. 


NAMED BY 


Mr. Grorce M. ReyNnoups, of Illinois: This forenoon I in- 
troduced a resolution providing for the appointment of an 
Agricultural Commission, with authority to the President to 
appoint that Commission. I did this at the request of several 
members who were interested in the work. tut I find since 
having done so that it is contrary to the new Constitution and 
that the Committee should have been constituted through the 
Executive Council itself. Having made that motion and 
having started the negotiations looking to the appointment of 
this Committee, I wish to offer now a resolution in substitution 
for that one to the effect that we recommend to the Executive 
Covncil that an an Agricultural Commission composed of the fol- 
lowing gentlemen be formed: 

B. F. Harris, of the First National Bank, Champaign, IIL: 
W. D. Vincent, of the Old National Bank, Spokane, Wash.; C. 
H. McNider, of the First National Bank, Macon City, Iowa, 
Robert I. Woodside, of the Farmers & Merchants Bank, Green- 
viile, S. C.; J. W. Wheeler, of the Security Trust Company, 
St. Paul, Minn.: Joseph Hirsch, of the Corpus Christi National 
Bank, Corpus Christi, Texas, and J. R. Wheeler, of the Farmers’ 
& Merchants’ Union Bank, Columbus, Wis. 

Mr. JosePpH CHAPMAN, of Minnesota: I second the motion. 

CHAIRMAN REYNOLDS: Gentlemen, you have heard the motion. 
Are there any remarks? 

Mr. Joun T. DismvuKES, of Florida: I would suggest that 
Mr. Joseph Chapman be made an honorary member of that 
Commission. . 

CHAIRMAN REYNOLDS: I think Mr. Chapman would be re- 
garded as an honorary member of the Commission, whether he 
is so named or not. 

Now, all who are in favor of the motion that has been made, 
looking to the appointment of the Committee named, will say 
aye; opposed, no. The motion is carried. 


The next order of business is to receive the report of the 
Committee on Nominations. 
Mr. WILLIAM J. FIELD, of Jersey City, N. J.: 


Mr. Chairman 
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and gentlemen: On behalf of the Nominating 
beg leave to submit the following report: 


THE NOMINATING 


FOR PRESIDENT: 


Committee I 


REPORT OF COMMITTEE. 
Arthur Reynolds, President Des Moines National Bank, Des Moines, Ia. 
FOR FIRST VICE-PRESIDENT: 

William A. Law, Vice-President First National Bank, Philadelphia, Pa. 
FOR VICE-PRESIDENTS FOR 
CONVENTIONS OF THE 


THE 
STATE 


DIFFERENT STATES AS NOMINATED AT 
ASSOCIATIONS AND CERTIFIED TO THIS 





ASSOCIATION BY THE SECRETARIES THEREOF: 

Alabama—George H. Malone, Cashier First National Bank, Dothan. 

Arkansas—Thomas H. McRae, President Bank of Prescott, Prescott. 

California—Joseph D. Radford, Vice-President Los Angeles Hibernian 
Savings Bank, Los Angeles. 

Colorado—F rank N. Briggs, President Interstate Trust Company, 
Denver. 

Connecticut—O. H, Brothwell, Cashier First Bridgeport National Bank, 
Bridgeport, 

District of Columbla—H. H. McKee, Cashier National Capital Bank, 
Washington. 

Florida—S. J. Harvey, President First National Bank, Milton. 

Georgia—A. C. Blalock, President Fulton National Bank, Atlanta. 

Idaho—A. H. Keller, Cashier First National Bank, Weiser. 

I}linois—William C, White, President Illinois National Bank, Peoria. 

Indiana—C. L. Bualthis, Secretary Mutual Trust & Deposit Company, 
New Albany. 

Ilowa—J. A. Dunlop, Cashier Keokuk National Bank, Keokuk. 

Kansas—IL. A. Mergan, Cashier German National Bank, Beloit. 

Kentucky—Charles EF. Hoge, [resident State National Bank, Frank- 
fort. 

Louisiana—Chas. Janvier, President Canal-Louisiana Bank & Trust 


Company, New Orleans 
Maine—H. M. Lawton National Bank of Gardiner, Gardiner. 
Maryland—Francis M. Wilson, President Pocomoke City National Bank, 


Cashier 


Pocomoke City. 

Massachusetts—Chas, [. Blinn, Jr Vice-President National Union 
Bank, Boston 

Michigan—R. IF. Davis, President City National Bank, Lansing. 

Minnesota—W. A. Shaw, President Clearwater State Bank, Clear- 
water. 

Mississippi—J. W. MeGrath, President Commercial Bank & ‘Trust 
Company, Brookhaven, 

Missouri—J. W. Verry, Vresident Southwest National Bank of Com- 


merce, Kansas City. 

Montana—A. LL. Smith, Vice-President National Bank of Montana, 
Helena. 

Nebraska—lL. M. Talmage, Cashier First National Bank, Grand 
Island. 

New Jersey—Archibald W. Conklin, Cashier Union National Bank, 
Newark. 

New York—Jobu A. Kloepfer, President Unton Stock Yards Bank, 
Buffalo. 

North Carolina—J. C. Braswell, President Planters Bank, Rocky 
Mount, 

North Dakota—lIewis F. Crawford, Cashier Inter-State Bank of 
Billings County, Sentinel, Butte, 

Ohio—I. M. Taggart, Assistant Cashier Merchants’ National Bank, 


Massilon. 


Oklahoma—F. C. Hoyt, Cashier First National Bank of Cestos, Cestos. 


Oregon—Alfred C. Sehmitt, Vice-President First National Bank, 
Albany. 

Pennsylvania—Chas. H. Dickerman, President First National Bank, 
Milton, 

South Carolina—Joln W. Simpson, Vice-President Central Nationa) 
Bank, Spartanburg, 

South Dakota—K. J, Miller, Cashier First National Bank, Huron, 


Tennessee—J. I’. Hunter, 
Trust Company, 
Texas—A. W. 


Vice-President Union & Planters Bank & 
Memphis. 


Wilkerson, Cashier City National Bank, Bryan. 


Virginia—H. R. Booker, President Merebants’ National Bank, Hamp- 
ton. 
Washington—R. L. Rutter, Vice-President Spokane & Eastern Trust 


Company, Spokane. 
West Virginia—Wylie W. 
burg, Wellsburg. 


teall, President Commercial Bank of Wells- 


Wisconusin—H. A. Moehlenpah, Cashier Citizens’ Bank, Clinton. 

FOR VICE-PRESIDENTS OF THE DIFFERENT STATES AND TERRITORIES IN 
THE UNITED STATES AND ITS DEPENDENCIES WHERE THE MEMBER- 
SHIP IN THE AMERICAN BANKERS’ ASSOCIATION IS LESS THAN ONE 
HUNDRED: 

Arizona—John H. Ormsby, Cashier Arizona National Bank, Tueson. 

Delaware—Goy. Charles R, Miller, President Farmers’ Bank, Wilming- 
ton, Del. 

New Hampshire—L. F. Thurber, President City Guaranty Savings 
Bank, Nashua. 

Utah—W. 8S. MecCornick, President McCornick & Company, Bankers, 


Salt Lake City. 


Vermont—A, H. Chandler, Treasurer Bellows Falls Trust Company, 
Bellows Falls. 

Wyoming—lIra E. Jones, Cashier First National Bank, Thermopolis. 

Hawaii—A. Lewis, Jr., Vice-President and Manager Bank Hawaii, 
Ltd., Honolulu. 

FOR MEMBERS OF THE EXECUTIVE COUNCIL AS NOMINATED AT CONVEN- 
TIONS OF STATE ASSOCIATIONS AND CERTIFIED TO THIS ASSOCIATION 
BY THE SECRETARIES THEREOF: 

Alabama—McLane Tilton, Jr., President First National Bank, Pell 
City. 

Arkansas—Charles M. Blocker, Treasurer State Savings & Trust Com 
pany, Texarkana. 

California—Stoddard Jess, Vice-President First National Bank, Los 
Angeles. 
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Colorado—Harry M. Cashier 
Golden. 


Connecticut—Martin H. Griffing, Cashier City National Bank, Danbury, 


Rubey, Woods-Rubey National Bank, 


Georgia—Eugene W. Stetson, President Citizens’ National Bank, 
Macon. 
INinois—Nelson N. Lampert, Vice-President Fort Dearborn National 


Bank, Chicago. 
Indiana—Earl 8. Gwin, President Second National Bank, 
Maryland—W. B. Copper, Cashier Third National Bauk, 


New Albany. 
Chestertown. 





Michigan—George FE. Lawson, Vice-President Peoples State Bank, 
Detroit. 

Minnesota—J. B. Galarneault, Cashier Aitkin County State Bank, 
Aitkin. 

Montana—W. J. Jobuson, Cashier First National Bank, Lewistown 


Nebraska—C. E. Burnham, President Norfolk National 
New Jersey—Walter M. Van Deusen, Cashier National 
ing Company, Newark. 


Bank, Norfolk. 
Newark Bank- 


New York—Cornelius A. Pugsley, President Westchester County Na- 
tional Bank, Peekskill. 
Delmer Runkle, President Peoples National Bank, Hoo- 
sick Falls. 


Ohio—C. A. Hinseh, President Fifth-Third National Bank, Cincinnatl. 
W. P. Sharer, President First National Bank, Zanesville. 

Oklaboma—Asa E. Ramsay, Vice-President First National Bank, 
kogee. 

Pennsyhvania—B. M. 
pany, Du Bois. 


Mus- 


Marlin, Treasurer Union Banking & Trust Com- 


Senth Carolina—J. Pope Matthews, Cashier Palmetto National Bank, 
Columbia. 
Texas—George FE. Webb, President First National Bank, San Angelo. 


YOR MEMBERSHIP OF THE EXECUTIVE COUNCIL TO REPRESENT 


the 


DELAWARB, 


Wilmer Palmer, President of Savings Fund 


Wilmington. 


Wilmington Society, 


and under 
ex-officio of 


the following officers, 


they are 


have elected 
the Association 


The various Sections 


the Constitution of members 


the Exeeutive Council: 
TRUST COMPANY SECTION. 
PRESIDENT. 
F. H. Goff, President Cleveland Trust Company, Cleveland, Ohio. 
CHAIRMAN EXECUTIVE COMMITTEE. 
Jobn H. Mason, Vice-President Commercial Trust Company, Philadel- 


phia, Pa. 
SAVINGS BANK SECTION, 


PRESIDENT, 


J. F. Sartori, President Security Trust & Savings Bank, Los Angeles, 
Cal, 
CHAIRMAN EXECUTIVE COMMITTER. 
N. F. Hawley, Treasurer Farmers’ & Mechanics’ Savings Bank, Min- 
neapolis, Minn. 
CLEARING HOUSE SECTION. 
PRESIDENT. 
Jobn K. Ottley, Vice-President Fourth National Bank, Atlanta, Ga. 


AMERICAN INSTITUTE OF 


PRESIDENT. 


BANKING, 


Hi. J. Dreher, Assistant Cashier Marshall & Illsley Bank, Milwaukee, 
Wis. 
STATE SECRETARIES SECTION. 
PRESIDENT. 
William J. Henry, Secretary New York State Bankers’ Association, 


New York, N. Y. 
Mrs, L. A. BATCHELLER, 
Secretary. 
No nomination for the office of Vice-President of the following States 
or Dependencies were made by the Nominating Committee of Vice- 
Presidents of States and Dependencies having less than one hundred 
members within their borders, nor by the Genera] Nominating Com- 


mittee: Alaska, Nevada, New Mexico, Philippine Islands, and Rhode 
Island. 
In connection with New Mexico, Mr. Allen Falconer, Cashier of the 


First National Bank of Magdalena, New Mexico, 
from that State attending this Convention. 

There are no delegates in attendance from Alaska, 
Philippine Islands; there are several, however, from Rhode Island, 

Possibly it is the wish of the Committee that these nominations be 
made by the Convention, or some action taken delegating the appoint- 
ment of Vice-Presidents for these States and Dependencies by the 
Executive Council of the Association. 


is the only delegate 


Nevada, and the 


[At this point, upon the request of Chairman Reynolds, ex- 
President William Livingstone, of Detroit, Mich., the 
chair.) 

THe CHAIRMAN: What is the pleasure of the Convention in 
respect to this report? 

Mr. Epens: There were fifteen members that did not endorse 
all of the work done by the Committee as contained in the re- 
port just read, but there is so much of good in it that we fif- 
teen believe that hereafter there will be no such amendment 
adopted by candidates for office looking for honors in this As- 
sociation ; and, after having declined to make the report 


took 


unan- 


imous, we do, however, believe that the report should be 
adopted, 

Mr. D. 8S. Kross, of Tyrone, Pa.: 

I move that the report be adopted as read, and that the 


General Secretary cast the ballot of the 
election of the men named in the report. 
{The motion was seconded by various delegates. ] 


Association for the 
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THE CHAIRMAN: 
posed, no. 
as directed. 

GENERAL SECRETARY FARNSWORTH: Mr. Chairman, the Gen- 
eral Secretary states that he has cast the ballot as directed. 
[Applause. } 

THE CHAIRMAN: I declare the officers named duly and regu- 
larly elected. Next in order is the Installation of Officers. 

It affords me the greatest possible pleasure, gentlemen of the 
Convention, to present your new President. It has been m) 
pleasure for several years to have worked with him in various 
capacities, and I feel sure that you have made no mistake in 
the high honor you have conferred upon him. [Applause. ] 

[At this point a large vase containing American Beauty roses 
was placed upon the platform. ] 

PRESIDENT REYNOLDS : Members of the Convention, Ladies and 
Gentlemen: In my opinion there is no position in the business 
world more honorable than the Presidency of this great .\ssocia- 
tion. I feel a deep sense of gratitude for this expression of your 
confidence and good-will and for the high honor you have con 
ferred not Gnly upon me, but upen the State of Iowa which | 
represent. 

The American Bankers’ Association has established itself in 
the favorable opinion not only of the bankers of the United 
States, but it enjoys the full confidence of the business public, 
and is to-day a potent factor in many of the undertakings out- 
side of the-business we represent. It should be a matter of pride 
and congratulation to the members that the Association has 
achieved such a strong position, and it makes for the mainte- 


All in favor of the motion will say aye; op 
It is carried. The Secretary will cast the ballot 


nance of those sound principles both of banking and of commerc: 
which the Association has so unflinchingly and persistently ad 
vocated. The success and growth of the Association is due to 
the untiring efforts of your former officers, and it is assisted by 
your good work and loyal co-operation. 
which your selection imposes on me, | Know that { can rely 
implicitly upon that co-operation and assistance which is so 
distinguishing a feature of this Association and which I hope 
you will permit me to utilize to the fullest extent. The accom 
plishment of the greatest success in any large organization can 
only come through fuli and free interchange of ideas upon all 
subjects. Individual differences of opinion concerning the policy 
of this Association aid in crystallizing ideas and arriving at a 
popular result. Heretofore the wisest course of action has been 
reached by following the consensus of opinion of the member 
ship. I shall, therefore, be very glad to receive suggestions at all 
times, and I shall feel free to call upon any of you for assistance. 

Again thanking you for the recognition and the honor con 
feried upon me, I pledge you my best efforts in working out your 
purposes for the good of this Association and our common coun 
try. [Applause. | 

[The Vice-President-elect was called forth.] 

PRESIDENT Rt yNOLDS: Gentlemen of the Convention, I 
pleasure in introducing Mr. William A. 
of the American Bankers’ Association. 

FIRST VICE-PRESIDENT WILLIAM A, LAW: 

I take this election not as a personal tribute to myself, but 
as a tribute to the great Commonwealth of Pennsylvania in 
which I live and to the fine old city of Vhiladelphia where I 
make my home. <Any lengthy remarks on my part at this time 
would be contrary to custom and foreign to 


In assuming the duties 


take 
Law, First Vice-President 


good taste, but I 
would like to say that in my judgment the life of a bank officer 
is necessarily a life of service service to stockholders, service 
to customers, service even to employees, and of general service 
to the community: and any connection with this Association 
broadens that field of service to the extent of the co-operative 
activities in which this Association busies itself. It shall be my 
purpose to the utmost of my ability to justify the confidence 
which you have shown in me by electing me as your First Vice- 
President. | Applause.] 


THANKS TO BOSTON. 


Mr. F. O. Warts: Mr. President and Members of the Asso- 
ciation: It is the part of human experience that where antici- 
pation is common within the human breast its realization is a 
disappointment. It has not been so here, and in the matter 
of our coming to this, the capitol of New England, with the 
Thirty-ninth Annual Convention, the long anticipation has been 
more than met by the realization, in which 


seemingly every 
citizen of Boston has contributed. 


[Applause. | I know not 
how yeu may feel when you go to your several homes, but for me 
it has been a most distinctive treat, and I have the feeling that 
when I return home I can follow with expression the Scotch 
poet who said, “ Still o'er those scenes my memory wakes.” 

Gentlemen, in view of this IT ask the privilege of offering this 
brief resolution : 





BANKERS’ CONVENTION. 


WHEREAS, The Thirty-ninth Anuual Convention has been entertained 
by the city of Boston in an incomparably pleasant manner; therefore 
be it resolved that this Association express to all those contributing 
to it our sincere appreciation of their courtesy. 

[The resolution was seconded by delegates all over the hall. | 

PRESIDENT REYNOLDS: All in favor of this resolution will 
signify the same by saying aye; opposed, no. It is carried. 


TRIBUTE TO MR. LIVINGSTONE. 


Mk. GEORGE M. ReyNoLDS: At the request of many friends 
and on their behalf I desire to present to Mr. William Living- 
stone, of Detroit, Mich., this album containing photographs of 
the officers of the American Lankers’ Association for the past 
year and many members of the Exccutive Council, as well as 
photographs of friends of Mr. Livingstone in the Association. 

As I sat here turning over the leaves of this album and 
came to my own picture I heard a voice behind me say, ** What 
are you going to present to any man a book of thugs of that 
sort for?” and I decided not to make any further investigation 
of the book, but simply to present it with the full assurance, 
Mr. Livingstone, that you can make your own interpretation 
of the character of those whose photographs you will find 
herein. 

[Presenting a large album. ] 

Mr. WILLIAM LIVINGSTONE: Mr. Reynolds and Gentlemen: | 
assure you that I shall always appreciate this gift and look 
many times upon the faces that I shall see depicted in it. 
[Applause.] 

PRESIDENT REYNOLDS: We have several 
which the General Secretary will read. 

GENERAL SECRETARY FARNSWORTH: It seems to be 
ting that these notices shall be read after I 
announcements that are of importance. 

The new Executive Council will organize immediately after 
the adjournment of this Convention in the Salon in the Copley- 
Plaza Hotel. 

The local committee desire me to announce that. although 
yesterday they ran out of tickets for the Shore Dinner they 
have now an additional supply which can he obtained at the 
Information Bureau. 

The Economic Club, of Boston, will give its first dinner of 
the season on Friday evening at 6 p.m., and among other 
speakers will be Mr. Sol Wexler, one of our own members. 

Those holding railroad tickets should call at headquarters 
for them to-day, and those who have not deposited certificates 
for proper certification should give the matter prompt atten- 
tion. 

Now these memorial notices are as follows: 

{The General Secretary then read memorials to M. M. White, 
of Cincinnati, Ohio: James LI’. Hollenstein, of Philadelphia, Pa. ; 
and William B. Greene, of Ohio. | 

PRESIDENT REYNOLDS: Gentlemen, we have now closed all of 
the business, and I declare the Convention adjourned sine die. 


memorial notices 
quite fit- 
have made some 


EXECUTIVE COUNCIL, 

The Executive Council met at the close of the Convention 
Thursday evening, and again on Irriday morning, and re-elected 
Col. Fred E. Farnsworth as General Secretary, and William 
G. Fitzwilson as Assistant Secretary, and J. W. Hoopes, of 
Galveston, Texas, as Treasurer. The following committees of 
the Association were also elected : 

Currency Commission—.A. B. Hepburn, James B. Forgan, Myron 
T. Herrick. Festus J. Wade, Joseph T. Talbert, Sol. Wexler, 
Robert Wardrop, E. F. Swinney, J. F. Sartori, ik. L. 
and Fred FE. Farnsworth as Secretary. 

Law Commitiee—R. E., James, F. W. Foote, E. E. Crabtree, 
Dudley E. Waters, FE. W. Stetson, C. 

Federal Legislative Committee—VP. W. Goebel, J. Elwood Cox, 
Kk. M. Wing, W. H. Bucholz, John McHugh, C. A. Hinsch. 

Membership Committee—-W. J. Flather, E. S. Kennard, M. H. 
Griffing. 

Administrative Committee—Joseph Wayne, of Philadelphia; 
Walter H. Bennett, of New York, and the President of the 
Association ex-officio. 

Finance Committee—C. G. Hutcheson, J. K. 
Franklin, D. D. Muir, W. F. McCaleb, Frank Knox, Earl 
S. Gwin, George E. Lawson, Nelson N. Lampert, and the 
First Vice-President and the Treasurer of the Association 
ex-officio. 

Agricultural Commission—B. F. Harris, of Champaign, Il.; W. 
D. Vincent, Spokane, Wash.; C. H. MeNider, Mason City, 
Iowa; Robert L. Woodside, Greenville, S. C.: J. W. 
Wheeler, St. Paul, Minn.; Joseph Hirsch, Corpus Christi, 
Texas; J. R. Wheeler, Columbus, Wis. 

Insurance Committee—Oliver J. Sands, Richmond, Va.; H. P. 

Parker, New Brunswick, 


Howe, 


A, Pugsley. 


Lynch, N. E. 


Beckwith, Fargo, N. D.: H. G. 
N. J. 





Action of Country Bankers. 


To get an expression of the independent opinion of the 
small banks throughout the country on the pending 
Banking and Currency Bill, a meeting of the delegates 
from such banks, in attendance at Convention of the 
American Bankers’ Association, was held on Monday, Oc- 
tober G, two days in advance of the general Convention. 
The idea originated with the small banks themselves, and 
the meeting showed an almost absolute unanimity of sen- 
timent against the bill on the part of the small institu- 
tions. Representation at the meeting limited to 
banks having $25,000 to $250,000 capital. 

We furnish below a report of the proceedings of this 
meeting : 


was 


Mk. Gorpon Jones: Gentlemen of the Convention, it is my 
pleasure to call the meeting to order. I nominate for Chairman 
at this Conference a gentleman frem the Far West, a man from 
the agricultural plains 6f Kansas, Goy. Bailey, 
tation. 

All in favor of Gov. Bailey say aye. It is a unanimous vote. 
Gov. Bailey 

[Gov. Bailey took the chair. ] 

THe CHAIRMAN: Gentlemen of the Conference, I appreciate 
very much this compliment that is paid me in. asking me to pre- 
side over this informal body of country bankers. The suggestion 
was made to me last night that it would be a good thing while 
we were bere atiending the American Bankers’ Association Con- 
vention to call the country their ex- 
pression on the currency bill that is now pending in Congress. 
It has been the common expression of those for the bill in its 
entirety to-day that the big bankers are against it. but the little 
bankers are all right, and silence seems to give consent to that. 
We live so far apart that it is almost impossible for us to em- 
phasize our objection or our endorsement to the great public 
legislation ; but the time seemed 
opportune, and 1 was glad to join in making this call and IT am 
very glad to preside at this meeting. 

It is your meeting, gentlemen, and we want to know if the 
country bankers are for the Currency Bill as passed in the 
lower House of Congress. If you are, this is the place for you to 
and if you are opposed to it this is the place for you to 
In my judgment, the voice from the men who are sitting 
before me now will be very potent in shaping that legislation, 
more so than the voice that comes from Wall Street or the great 
commerciai centres. : 

I have been in public life some, and [I know this: that when 
I got word from the “ grass roots "’—the folks at home—-I was 
ready to act. Then my judgment is that the men who framed 
this bill thought that they would make friends with the country 
bankers ali over this country, scattered from Maine to California. 

Gentlemen, this meeting is yours. What is further 
pleasure ? 

A Devtecate: Mr. Chairman, before we start, I want those 
who rise to speak to the question before us to state their name 
and location. The country bankers want to know where every 
man present comes from- 

THE CHAIRMAN: T will see that that is done. 

A DELEGATE: This suggestion is made by Mr. 
Richmond, Virginia. 

THE CHAIRMAN: I would suggest that the nomination of a 
secretary is now in order. 

Mr. GoRDON Jones, of Denver, Colorado, was placed in nom- 
ination for secretary ; the motion was duly seconded and carried, 
and Mr. Jones was unanimously elected Secretary of the meeting 

THE CHAIRMAN: Now, gentlemen, so far as I know, there is 
no cul-and-dried program in this thing. What we want to do is 
to get an expression of the country bankers in regard to the 
pending currency legislation, and the Chair will be glad to recog- 
nize any one so far as he can, 

SECRETARY JONFS: Mr. Chairman, before we get into the dis- 
cussion, I have been requested to announce that the Water Car- 
nival, as per the notices which you will see posted up, has been 
postponed until Friday evening. We of the West call it fire- 
works. They will not take place this evening. 

We have a limited number of the bill that passed the House, 
and which is now up to the Senate Committee. The Secretary 
of this American Bankers’ Association wired me some days ago 
that he would have a full supply here for every member at this 
Conference, put we were very much disappointed to receive this 
morming a wire from Washington saying that they had not 
started them until to-day. We have a limited number here to- 
day, which are available for the discussion, and if any one needs 
to read a section we will hand it down to him. 

THE CHAIRMAN: Gentlemen, what is your further pleasure? 

Mr. THomas C. McRaAkr, President Bank of Prescott, Prescott. 


of national repu 


bunkers together and get 


measure, the pending currency 


SAY SO, 


say xo. 


your 


Scudder, of 


Arkansas: Mr. Chairman, as a basis for this discussion, as no 
one else seems to be disposed to suggest anything, I offer the 
following brief resolution : 


‘* Resolved, That this conference indorse the fundamental principles 
of the bill, H. R. 7837, which provides for the establishment of Fed 
eral reserve banks to furnish an elastic currency, and to afford means 
of rediscounting the commercial paper of all member banks.” 

THE CHAIRMAN: 
lution ? 

Mr. H. A. MOEHLENPAH, President Wisconsin Bankers’ Asso- 
ciation; Cashier Citizens’ Bank, Clinton, Wis.: I 
resolution. 

THE CHAIRMAN: Gentlemen, you have heard the motion. The 
motion is te adopt this resolution. 

Mr. LiINpDBURG, of Kansas: If I am not out of order, I think 
that the proper thing to do is to have a Committee on Resolu- 
tions to refer these things to. And if the gentleman will per- 
mit me I will make a motion that the Chairman appoint a Com- 
mittee on Resolutions, consisting of five. 

THE CHAIRMAN: Have you any objection? 

Mr. MCRAE: I have no objection. I think we ought to reach 
whatever decision we come to here in an orderly way, and this 
resolution might very well go to a committee and be reported 
back to us, so that everybody will have an opportunity to be 
heard. 

THE CHAIRMAN: Gentlemen, you have heard the motion that 
a committee of five on resolutions be appointed by the Chair. 
to w..om shall be referred all resolutions that are presented, 
who shall report back as early as possible to this body. Are 
you ready for the question? ‘Those in favor make it manifest 
by saying “aye.” Contraminded, ‘‘no.’ The ayes seem to 
have it. 

A DELEGATE: I call for a rising vote. 

THE CHAIRMAN: The ayes have it and a committee will be 
appointed. 

Mr. Harrison, of Oklahoma: Mr. Chairman, I wish to say. 
regarding that motion which has just passed, that it seems 
to me that you will kill the force of this meeting if you appoint 
a committee and have them retire now. If you are going to 
make this meeting effective, you must get a general discussion 
of this resolution, and then if you want to appoint a commit- 
tee and have them retire and frame resolutions in accord with 
the sentiment of this meeting, that is all right. 

THE CHAIRMAN: I would suggest that the appointing of this 
committee need not stop the discussion: that could go on. 

Mr. Harrison: Mr. Chairman, I am further of the opinion 
that the appointment of a Committee on Resolutions could 
better be done after this discussion has taken place. 

A DELEGATE: Right. 

Mr. HARRISON: The committee would know who the men 
are who take part in the discussion: and therefore | call for 
a rising vote on the proposition. 

A DELEGATE: I second the motion. 

THE CHAIRMAN: Gentlemen, it is too late for a rising vote 
on the proposition after it has been settled. 

A DELEGATE: I appeal from the decision of the Chair. 

Mr. Duntap, of New York: Gentlemen, I move that we re- 
consider. ; 

A DELEGATE: I second the motion. 

THE CHAIRMAN: That is in order. The motion now is to re- 
consider the motion that we appoint a Committee on Reso- 
lutions. Are there any remarks? 

Mr. HARRISON: Mr. Chairman, there is one thing I do not 
like to do, and that is to precipitate any parliamentary dis- 
cussion. What we want to do is to get down to discussion. 
So far as I am personally concerned, it is perfectly satisfac- 
tory to me to have you go ahead and name this committee, be- 
cause [ know you will name a good one: but I do not want to 
have this thing a cut and dried affair. Let us have a free and 
full discussion here. 

THE CHAIRMAN: I would suggest to the gentleman that the 
only way in which you can have an orderly procedure is to 
have ordinary parliamentary usage in the way of carrying it on. 

The question now is to reconsider the motion. All in favor 
of that manifest it by saying “‘aye.’’ Contrary, ‘no.’ The 
ayes seem to have it. ‘The aves have it and the motion is re- 
considered. 

What is the further pleasure of the meeting? 

Mr. Woop, of West Virginia: I move that the motion be laid 
on the table. 

A DELEGATE: I second the motion. 

THE CHAIRMAN: The motion is to lay the motion to appoint 
a committee on the table—the motion to appoint a Committee 
on Resolutions—the motion was reconsidered; that was car- 
ried; that brings the motion before the house. Does anyone 
second the motion of Mr. Wood? 

A Denecate: T second the motion to lay it on the table. 


Gentlemen, what will you do with the reso- 


second the 
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THe CHAIRMAN: It is moved and seconded that the motion 
to appoint a Committee on Resolutions at this time be laid on 
the table. 

{ Carried. ] 

THe CuAIRMAN: What is the further pleasure of the conven- 
tion? 

Mr. CAMPBELL, of Indiana: Mr. Chairman, I understand that 
the motion that the gentleman read is still before the house. I 
do not think that he withdrew his motion. 

Mr. McRae: Oh, no, I just consented to its amendment, if 
it was the pleasure of the meeting. 

Mr. Rocers, of Arkansas: I have a resolution which I wouid 
like to offer for the discussion of the meeting. 

Tue CHAIRMAN: Mr. McRae’s resolution is first. 

Mr. McRae: Shall I read it again? 

THE CHAIRMAN: Yes, Sir. 


Mr. McRar: ‘“ Resolved, That this conference indorse the funda- 
mental principles of the bill H. R, 7837, which provides for the es- 
tablishment of Federal reserve banks to furnish an elastic currency 
and to afford means of rediscounting the commercial paper of all 
member banks.’’ 


The motion is to adopt this resolution. I do not care at 
this time to take any considerable time to discuss it. I as- 
sume that most of the members of this conference are familiar 
with the general principles of the bill now pending before the 
Senate Committee of the present Congress, and which bill has 
passed the House. This resolution does not commit this con- 
ference, if it is adopted, to the details of the bill—the number 
of reserves, or any question of detail—but to the general prin- 
ciples which are involved in it. That is, that the Government 
shall issue the money or the notes provided for by that bill, 
and shall control the issues. 

Now, gentlemen, we have reached a time in the considera- 
tion of this currency question that is of the utmost importance 
to the whole country, and particularly to the country banks. 
There is in charge of public affairs an administration elected 
upon a platform committed to the fundamental principles of 
this bill; and these principles are not antagonistic to the prin- 
ciples of the Monetary Commission Bill, except that that bill 
provided for a central bank, and this bill provides for reserve 
banks and decentralizes the proposition. If we mean what we 
say, if we want provision for emergency currency that can be 
impartially and fairly distributed to all of the banks, big and 
little, and all alike, now is the time to say so. I believe that 
this bill is in the interest of the small banks, the large banks, 
the small merchants, the big merchants, and all the people of 
this country. These reserve banks will be perfectly safe. If 
this Convention, or the country banks will make known their 
wishes upon this matter, they will have consideration. But let 
us not fritter further away our time here discussing questions 
of detail. If you believe in the fundamental principles of this 
bill say so, and let the word go to the men who make these 
laws. 

I have had some experience in making laws. I know that 
there is some distrust on their part of bankers; unjust.’ I be- 
lieve. I know that there is some distrust on the part of bank- 
ers of the law-makers of our country; unjust, I believe. But 
we must reckon with each other. You must believe that these 
men are as honest as you. If you bankers are to insist, as 
some have, that you will appoint the men to supervise your 
own business, you are asking what Congress will never give 
to you. If you want a currency issued by the Government, and 
perfectly safe, you can get it; but if you dally with Congress, 
and ask them to permit you to name those who are to con- 
trol these banks, you are asking what no other business in 
this country has ever asked or ever had conceded to it. 

I do not wish to take up any more time in discussing the 
details of the bill, and I hope that this resolution will be 
adopted. 

Mr. Rocers, of Arkansas: Mr. Chairman, I desire to offer 
a substitute motion. I think that this is the time when the 
country bankers should be heard. 

I beiieve that we are here together and that we should 
show Congress just exactly what we approve of that bill. [A 
voice, ‘‘ Correct.” ] Or of we do not approve any section of that 
bill, I think it is due to us to say that we do not approve it. 
[A voice, “ That is so."*] 

When you go to Washington and say that you approve the 
great fundamental principles of the bill, you do not do a thing. 
You just say, “ Pass anything.” Any provision of that bill 
which affects the bankers of this country is fundamental. 

We are opposed to certain sections of that bill. We believe 
that when these banks purchased their Government bonds that 
they purchased the good will and the faith of this Govern- 
ment, and that has always been worth a hundred cents, and we 
always want it to be worth a hundred cents. 

Another thing: we want, us little fellows in the country. in 
the farming communities—we do not want segregation of Sav- 
ings Bank deposits. ‘That would take out of our own com- 
munities the funds which belong there, the funds which we 
should use to develop our country and to loan to the people 
who are doing business in the very country that owns those 
funds, and not to invest them in foreign securities. 
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We believe, also, that it is economically wrong and un- 
just to ask the country banks of this country to clear at par, 
to remit at par, for all country checks drawn on them. A 
bank should only be asked to pay its checks over its own coun- 
ter. This proposition of clearing country checks is a proposi- 
tion that has never been tried in this country. They have al- 
ways been collected and never cleared. You, gentlemen, know 
the difference between clearing and collecting. Now the items 
are sent to the bank and they are paid by a draft on some re- 
serve city ; otherwise the bankers would be required to keep in 
these federal reserve banks, that acted as clearing houses, a 
sufficient sum on hand at all times to protect their clearings, 
depending, in my own State, upon distance, say from St. Louis, 
as it takes some two or three days in many places to get a 
letter to them, and also two or three days to get that letter 
back. That would mean that the little country bank would 
be required to keep in that federal reserve bank an amount 
equal to at least six days of its clearings, and it would work 
out that instead of 18 per cent., as is required by a central 
reserve city, they would have of necessity tied up from 40 to 
60 per cent. of their deposits. That would be impossible. They 
would either have to leave the system or quit business. 


Another thing. ‘These gentlemen are all interested in, and 
they are talking, the difference between 5 per cent. dividends 
and 6 per cent. dividends. If that goes through they can cut 
the word “dividend” out of the bill. [Applause.] There will 
never be any dividend. ‘The labor expense, the stationery ex- 
pense, the postage expense, would eat up all the earnings of 
the other departments of the bank. 


Now, I would like to read these resolutions with your per- 
mission. 


A banking and currency bill is now pending in the Congress Its 
speedy passage into law is desirable. Any new financial system ade- 
quate to the needs of the nation must be one that country bankers, 
national and State, can support with justice to themselves as bodies 
corporate and with justice to their customers. 

Country banks, as distinguished from banks in the fiscal centers, 
represent a number of about seventy-five per cent. of all the banks in 
the United States. They bear the burden of national prosperity in 
proportion to their numbers. Legislation hostile to the welfare of 
these country banks is of necessity also hostile to the welfare ef 
American citizens, whether farmers, wage-earners or business men. A 
satisfactory banking system has long been needed by the people. Leg- 
islation upon this subject has already been too long delayed. The 
efforts of administration leaders at Washington to pass this statute 
at a special session is to be commended. Recognizing these facts, 
and having had no opportunity to go on record concerning this legis- 
lation, a large number of country banks present at Boston, attending 
the Convention of the American Bankers’ Association, held a meeting 
on this sixth day of October, 19138, and the following resolution was 
presented and adopted unanimously : 

1. That government bonds have been purchased by country banks at 
a price that would be unjustified except for circulation and depository 
privileges that attach to them. These bonds are now selling under 
par. The good faith of the natjon and its credit must remain unim- 
paired. If national banknotes are to be retired, there should be ex- 
changed for these bonds a new security that will sell upon its own 
merits at 100 cents on the dollar in the markets of the world, and 
banks desiring to liquidate their circulation should be given the right 
to have their bonds retired at not less than their face value. 

2. That any unnecessary restrictions placed upon the acceptance and 
investment of savings deposits is unwise. The prosperity of the peo- 
ple depends much upon the profitable use of their earnings. Country 
banks have always encouraged thrift on the part of their customers 
and others resident in their respective localities. Many millions of 
savings deposits have thus been created. In rural communities there 
is no need for separate savings banks. Banks doing a commercial 
business are now satisfactorily caring for this business. These ¢ée- 
posits are safely loaned out at home. There is rarely any local market 
for bonds of any character. To require country banks to invest savy- 
ings deposits in any one class of securities, to forbid their use for 
local farming and business needs, to divert this money from local to 
foreign purposes, will seriously cripple the credit of their customers 
and result in the very disaster which is the aim of this legislation 
to prevent. Segregation of savings deposits, the setting aside of 
separate capital, the creation of two banks under the same manage- 
ment and under one roof, will place a burden upon country banks which 
they cannot bear and will deny to their patrons facilities which they 
require and now enjoy. 

8. That section 17 of the bill should be amended in so far as it 
refers to matters pertaining to exchange. We suggest that section 
17, page 33, be amended by eliminating the last word on line 15, 
the first five words on line 16, the balance of section after the 18th 
line, leaving the last paragraph of section 17 to read as follows: ‘It 
shall be the duty of every Federal reserve bank to receive on deposit, 
at par, and without charge for exchange or collections, checks and 
drafts drawn by any of its depositors upon any other depositor, and 
checks and drafts drawn by any depositor in any other Federal re- 
serve bank upon funds to the credit of said depositor in said reserve 
bank last mentioned. Exchange profits represent a large part of the 
total net earnings of country banks. It is a proper charge for a fair 
service rendered. The bill as now drawn will decrease the net earnings 
of the average country bank by not less than twenty-five per cent., 
and many of them much more. This gain will not go into the pockets 
of the business men of America, but will be enjoyed solely by the 
banks of the collection centers which are now making satisfactory 
profits. The result of this section will be to take income from banks 
that can least afford the loss and give this money to banks that are 
already earning satisfactory profits. In addition to the above. the 
bill provides a radical change in the method of handling country 
items. It provides that they shall be cleared and not collected. To 


accomplish this it would require that the small country banks keep in 
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the Federal reserve banks an amount in excess of their legal reserve 
sufficient to care for their clearings from two to six days, depending 
entirely upon the distance and time they are from the bank acting as 
such clearing house. 

4. That whatever percentage of reserves is agreed upon should carry 
with it the right to keep not less than one-third of such reserve, with 
approved reserve agents in fiscal centers. The reduction of reserve 
from 15 to 12 per cent. is no real advantage to the country bank. 
Very few country banks can do business without having a larger 
amount of funds either in vault or with nearby connections. These 
connections must be maintained after the passage of this law. The 
money so held by them should be counted as a part of country bank 
reserve, 

5. That the above matters include only those features that country 
bankers are especially concerned with. There are others of equal im- 
portance which concern the larger banks in the fiscal centers. With 
these subjects we do not propose to express an opinion; but we be- 
lieve that this bill is amended so as to meet the objections 
and recommendations made herein, that very few country banks, either 
State or National, can afford to become members of the new Federal 
system. This means that the great majority of country National 
banks must surrender their charters or retire from business. The ex- 
change and savings sections of the bill will so reduce our earnings 
that most country banks will show net operating losses, instead of the 
reasonable profits we now enjoy. We desire to do our full duty to the 
country, but our duty to stockholders and customers must not be disre- 
garded. We desire to become members of the Federal system and as- 
sist in making it the success it ought to be and can be made. We 
earnestly call upon Congress to consider this resolution as a formal 
expression of the opinion on the part of country bankers, who realize 
the seriousness of the situation that now confronts them. And, finally, 
we ask for the committee that will present these resolutions to the 
Hon, Robert L. Owen, chairman, and the Committeee on Banking and 
Currency of the United States Senate, for an opportunity to be fully 
heard in the premises. 


unless 


THE CHAIRMAN: Gentlemen, Mr. Rogers offers the resolution 
which he has read as a substitute for the resolution which was 
offered by the gentleman who just preceded him, and moves that 
it be substituted. Does any one second the motion? 

A DELEGATE: I wish to second the motion for the adoption of 
the substitute resolution. . 

THE CHAIRMAN: Gentlemen, you have heard the motion. The 
question before the house is that the resolution read by Mr. Rog- 
ers take the place of the one read by the gentleman who preceded 
him, Mr. McRae. Are there any remarks? 


Mr. Housivon, of Missouri: Mr. Chairman, I do not believe 
that the adoption of the motion first brought before the house 
would represent the real sentiment of the bankers in this Con- 
vention, or in any other Convention. [Applause.] I for one 
am very unwilling to be put upon record as endorsing the funda- 
mental principles of this Currency bill. On the other hand, I 
do feel very willing, and I believe that the majority of the gen- 
tlemen in this audience feel very willing, to accept the provisions 
of that bill in the main. We have not been consulted about the 
provisions in this bill, and we realize that the best we can do 
now is to come in and accept the bill, as patriotic citizens, on 
the theory that this is the best we can get, and in the meantime, 
in every possible way, urge amendments which will simplify the 
passing of the bill and make its provisions less onerous on the 
country banks of this country. 

But to begin this discussion by endorsing the fundamental 
principles of that bill would be sheer folly. 

I wish most heartily to second the motion of Mr. Rogers, 
whereby we make some specific recommendations. We cannot 
endorse this bill as a whole. I think it is foolish for us to 
pretend to do so. I think that we are doing all that can be ex- 
pected of us_as patriotic citizens and as bankers of the United 
States, if we endorse this bill without recourse. I believe that 
the majority of the bankers here are willing to endorse the bill 
“without recourse.”” We are willing to accept this as the best 
that we can get at this time, but with certain modifications 
which we have a right to ask for, and which are, I think, 
brought forth largely in the resolution proposed by Mr. Rogers. 
This resclution, as presented by Mr. Rogers, embodies something 
specific. If I was a member of the committee sent down to 
Washington to appear before the Committee, I would feel foolish 
if I was sent there with a simple statement that we endorse 
the fundamental principles of that bill. I think I know that 
the majority of the bankers in the United States do not. But I 
think also, and I think that the bankers would recommend, that 
the best that we can do at this time is to endorse the funda- 
mental principles of the bond circulation which we have lived 
under for fifty years; and we can live under it, perhaps, for an- 
other fifty years. 

Why should we go on record as approving that sort of thing, 
when, as a matter of fact, we do not? 

Mr. JOHNSON, of Kansas City, Missouri: Mr. Chairman, I 
should like to ask the Chairman whether in voting on this ques- 
tion that a debate of the fundamental principles of the bill is in 
order? 

THE CHAIRMAN: I would answer the gentleman by saying that 
it will be impossible to start into any long-winded discussion of 
this thing and ever get through. This meeting was called, and 
the call was made for a meeting at which should be represented 
country. banks outside of commercial centers. [Applause.] And 
so far as the Chair goes, he shall refuse to recognize any banker 
in a reserve city [Great applause. ] 
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Mr. JoHNSON: Mr. Chairman, I was requested to come to 
this meeting because and for the reason that I am the presi- 
dent of a country bank and have been for twenty-eight years, 
and am to-day, and I was requested by the parties who called 
this convention, as a country banker, now the president and 
founder of a bank that I established in a town of 400 people, 
and it has a capital of $30,000 and a surplus of $6,000 and a 
deposit of $125,000. [Laughter.] 

Tue CHAIRMAN: The reason I said that was that the theory 
is, as you well know, that you are the president of a bank in 
a great big city. I am sure, though, in view of the fact that 
you are still president of a little country bank, we will give 
you five minutes. And I am going to limit everybody to five 
minutes, because it will take two years to get through with it 
in any other way. 

Mr. JouHnson: I shall be pleased to take five minutes. 

Tue CHAIRMAN: I will give you five minutes, and I will call 
you down at the end of five minutes. 

Mr. JOHNSON: I shall be glad to be called down at the end 
of five minutes. I am proud that I am a country banker. Now, 
out in Missouri there are 136 National Banks and 1,257 State 
Banks—10 to 1, practically, in that State of Missouri; while in 
the Nation there are 10,400 National Banks and 18,350 State 
Banks, so the average is 244 in the Nation, while in Missouri it 
is practically 10 to 1. 

I do not think that this representative body of American 
bankers, at this psychological moment, which requires the great- 
est statesmanship in facing the most important problem that 
ever faced an American Senator or Representative—infinitely 
more so than the tariff question—I say for us to condemn the 
measure that has practically passed the Lower House would be 
a mistake. 

Now, the fundamental principlest which this first resolution 
supported, and which you are about to vote on—what are the 
fundamental principles? They are one, two, three, four. 

The first fundamental principle is the mobilization of our 
reserves in this country, and placing with those reserves the 
money in the National Treasury, which amounts to from three 
to five hundred million dollars, making that available, together 
with our reserve, so that it will be elastic, so it will work auto- 
matically, and when we need money in crop moving periods, in 
emergency, or a stringency of times, that it will automatically 
expand and when we do not need it, it will automatically con- 
tract. This has been solved, the elastic feature, which is the 
biggest fight in the monetary platform to-day that we are 
after. 

Second, the fundamental principle is the question of the 
centralization of power. ‘The question is whether we shall 
have one centralized bank, wherever situated, or whether we 
shall have what is known as a decentralization of power. That 
is solved in this question. Not that any of us, perhaps, want 
as many as twelve, but I believe that the great West and the 
South want five regional reserve banks, that we may stand in 
the West for a decentralization of power. That is fundamental 
—that is one of the fundamentals. 

Gentlemen, the other two fundamentals are governmental 
control and the reduction of our reserve. 

Mr. Harrison, of Oklahoma: Mr. Chairman, I am not get- 
ting up here to show myself off, but just because I want you 
to hear me. I represent here the First National Bank, of Enid, 
Okla. I have every respect for Dr. Johnson, of Kansas City, 
Mo., who gave you the capital of his country bank and did not 
give you the capital of his city bank. [Laughter.] Dr. John- 
son says that they stood for governmental control. Those are 
Senator Owen's own words on this bill—governmental con- 
trol. [Applause.] 

We have in Okiahoma an experience with State control which 
absolutely corresponds with this in principle. Five years ago, 
the first day of October, there went into effect in Oklahoma a 
law which compelled every bank in that State to come under a 
guaranty law. I recognize that there is a vast difference be- 
tween a guaranty law and a national bank act, but it is com- 
pulsory in both cases. In Oklahoma the State Treasurer and 
the Lieutenant Governor controlled the banks, just as in this 
case you had a set of political appeintees to control the banks 
of the nation. [Applause.] 

After the passing of that act three years went by, and we 
went down to the newly elected Governor of the State of Okla- 


homa, and we said to him, “ This thing cannot last; this 
thing cannot last; we have got to have some relief.’ And we 


tried to get the Governor to permit a board to be appointed 
exclusively of bankers. We could not do it. But it was agreed 
that instead of the board consisting of elected officials—who 
were going to be good because they were elected—that we 
would have, in their place, officials appointed by the Governor. 

Two years more went by, and the Legislature of Oklahoma, 
composed mainly of the same men who had passed the banking 
law five years ago, absolutely threw up their hands, and they 
said to us last winter, “‘ You bankers submit a list of nine names 
to the Governor, and he will appoint a board of three men from 
that list of bankers, and you bankers run it and take the respon- 
sioility.”” [Applause.] That experience taught us a lesson 
which the bankers of this nation all know. If you don’t know 
it, get familiar with it before very long. Because they had to 
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throw up their hands from political control, which they call 
State controi, and in five years’ time they had to turn it over 
to a lot of bankers, who are now trying to redeem from the 
wreckage of that State a loss of over two million dollars, a 
large part of which was unnecessary, and which was caused by 
the fact that it was not run by bankers who knew their business. 

In Ohio, Senator Owen—who comes from Oklahoma, my own 
State, and I regard him highly as a citizen, | am not saying any- 
thing against him personally, but I feel that I have a right to 
say something here, because it must appear to the bankers of 
the nation that he represents the sentiments of the bankers of 
Oklahoma—Senator Owen said in his Ohio address last week: 
“It is a mistake to say that you are not going to be satisfied 
with the earnings that you have to invest in the capital stock 
of this bank.” He said, ‘“ You can take a part of your profits, 
a part of the capital of your business, and invest it in this bank, 
and it will earn you more than the two per cent. which you 
are now getting.” 

Now, gentlemen, I say that any man who makes that state- 
ment is either not familiar with the banking business, or else it 
is a slip of the tongue on his part. It certainly is not banking 
to advocate that kind of business. 

The bankers of Oklahoma are not for this bill. I speak advis- 
edly. [Applause.] We had a meeting of the Executive Commit- 
tee of our Association in Oklahoma City before I left, for the 
purpose of letting me know how the men of Oklahoma felt. I 
advertised in our official organ for any banker who was in favor 
of this b:ll to write right in to me and let me know about it, 
and | have not received a single letter. Only one man has 
told me that he was for the bill; I expect that there are some 
others. The bankers of Oklahoma feel just the way the bankers 
all over this country feel—that this is a dangerous thing And 
when this gentleman presents a resolution here to you which 
says .that every member bank can get aid in emergency by plac 
ing paper in the Federal reserve banks under this system, I say 
to you that there isn’t one-tenth of the national banks in Okla- 
homa that can go to the Federal reserve banks under this bill, 
of our State, or of our district, and get relief in time of panic. 
We believe that the worst thing that can happen now is for the 
bill to pass. [Great applause. ] 

Mr. Harris, of Illinois: Mr. Chairman, this is a very large 
meeting, and you want to expedite it. We are not all going to 
have an opportunity to discuss the bill, and I am not going to 
discuss it, but you want to send some word to Washington so 
that Washington will know how the country banks stand on 
this proposition. The proof of the pudding is in the eating 
of it, and I think you can find out how we stand if you put 
the question here, how many country banks will go into the 
scheme on the basis of the present bill, and how many will 
stay out. And then, if you wish, you can classify that as to 
State and National Banks. 

I simply suggest that scheme as giving Congress some indi- 
vidual expression of how the country banks stand. 

Mk. McRat: Do you not think that that would be unfair. 
until the bill has been perfected and passed? 

THE CHAIRMAN: I would answer that Mr. Harris’ suggestion 
was, “as passed by the House.” 

Mr. Harris: I am opposed to your resolution, Mr. McRae, 
because “ fundamentals” is a very wide open proposition. The 
fundamental features of the bill—what I might consider fun 
damental, or that this Convention might consider fundamental. 
you might not consider fundamental. I do not believe that the 
passing of that resolution would really mean anything so far 
as our individual opinions are concerned, but it would mean 
everything, if we passed that resolution, so far as Congress 
would take a view of the resolution. 

{Cries of ** Question, question.’'] 

THE CHAIRMAN: The question before the house is the vote 
on the substitute resolution offered by Mr. Rogers in place of 
the resolution offered by Mr, McRae. Any further remarks? 

SECRETARY JONES: Gentlemen, I did not intend to make any 
remarks, and I will only talk to one point. 

I cannot feel that the suggestion which Mr. 
would be such as we could intelligently vote upon—-as_ to 
whether we would bo in the system or stay out. Gentlemen, 
without advertising the country banks of which I am President 
{Laughter ]—they are iarger and they have more surplus than 
Mr. Johnson's bank has, but I don't want to give it away. But 
I will show you how I will give it away. If we go in this 
system, what do we have to do? I am surprised to learn that 
s0 Many more country banks have not gone into the merits of 
this bill as affecting their own business. Without taking my 
time to read I will touch upon the first point brought out in 
Mr. Rogers’ resolution, regarding the Government bonds. If 
you go into the system. where are you? You have the privilege 
of retiring 5 per cent. of your circulation each year, but you 
must take in exchange for your 2 per cent. bonds bearing the 
circulation privilege, ° per cent. bonds without circulation 
privileges. Gentlemen, the Consols of old England on a 83 per 
cent. basis sold to-day at from S85 to 87. 

A DELEGATE: Seventy-three. 

SECRETARY JONES: Seventy-three to-day? 
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A DELEGATE: Seventy-three. 

SECRETARY JONES: Well, when I was over there about two 
months ago they were selling for 85, 85 to 87. Gentlemen, that 
is what you must receive if you go in. Mr. Johnson will have 
to make an assessment if he goes in before he has enough sur- 
plus to stand a loss in either case. If you don't accept of that, 
what else happens? You must give up your national charter. 
Mr. Johnson is not affected in that; his is a State Bank. [Ap- 
plause.| If you give up your national charter, what do you 
have to do? Retire your circulation. How do you retire your 
circulation? Sell your 2 per cent. bonds. You bought them 
from the Government or from the market, and the Government 
did realize 100 cents, and when they floated the Panama bonds, 
one of the little country banks I represent paid them 102% 
for those bonds. You sell your Government bonds on an in- 
vestment basis. If the 3s are selling for 73, what will the 2s 
sell for on this basis? Can the Government indirectly re- 
pudiate? 

or those reasons, gentlemen, I am not prepared to vote, 
whether I will go in or stay out. I am between the devil and 
the deep blue sea. 

THE CHAIRMAN: That is not the question before the house. 

SECRETARY JONES: I submit in all fairness, can we pass funda- 
mental principles if the fundamental principles of this bill mean 
the retiring of cur circulation, whether we want to or not? If 
that is a fundamental principle, I cannot vote for it. 1 believe 
in the fuiidamental principles of the bill as outlined by the 
gentleman from Arkansas, but I do believe we must ask some 
modification. and express ourselves upon some specific features, 
as the gentleman from Missouri has said, in passing upon the 
fundamental principles. I thank you. 

Mr. CAMPBELL, of Indiana: Mr. Chairman, it seems to me that 
the resolution as it was originally presented by Mr. McRae is 
exactiy the resolution that we ought to vote upon. It is short 
and terse and right to the point. We do not necessarily have to 
vote in the affirmative on that resolution. If we vote in the 
negative we simply decline to approve of the law as being funda- 
mentally correct. We have not voted that we think it is funda- 
mentally wrong; we have said that we declined to say that it 
is correct. ‘Then if we decline to approve it as correct, it would 
seem to me that the correct thing then to do would be to ap- 
point a committee from this body to prepare resolutions to sub- 
mit to the Association as a whole at its meeting when the ques- 
tion comes up for discussion. 

It seems to me that we would be more likely to get it intelll- 
gently before the body what we do want. If we do not think 
that we are getting what we want, then I think it would be bet- 
ter to have a committee who would consider it carefully and 
present it to the body—-what we do want. 

THE CHAIRMAN: I will say for the information of Mr. Camp- 
bell that the theory of this meeting was to get the expression of 
the country bankers, separate from all the banks put together. 
I will explain what the motion is. I am going to put the mo- 
tion now, gentlemen. 

The motion is the substitute offered by Mr. Rogers, which 
means a modification of the bill as it passed the House. If 
that is voted down and Mr. McRae’s resolution is indorsed, it 
means the indorsement of the bill as passed by the House, and 
it will be so construed by the country. 

Gentlemen, all favorable to the adoption of the resolution, as 
substituted by Mr. Rogers, will make it 
“aye.” Contraminded, “ no.” 
applause. | 

It is carried unanimously. 

Mr. MCRAE: The motion did not carry unanimously. 

THE CHAIRMAN: With one exception. 

Mr. MCRAE: Mr. Chairman, I beg your pardon. 
one exception. 

Mr. HAINES, of New Jersey: New Jersey moves the adoption 
of the resolution. 

THE CHAIRMAN: Mr. Haines moves the adoption of the reso- 
lution as read by Mr. Rogers, as being the sense of this meet- 
ing. 

Mr. Looney, of Texas: I second the motion. 

THE CHAIRMAN: Gentlemen, all in favor of the motion make 
it manifest by saying ‘“‘aye.”’ Contrary, “no."” The ayes have 
it unanimously, 

Mr, Ti_Ton, of Alabama: I move that a committee of three, 
of which the Chairman shall be one, be appointed by the Chair 
to name a committee to personally present this resolution to the 
Senate Banking and Currency Committee, said committee to con- 
sist of one member from each State here represented. 

[Motion seconded and carried.] 

THE CHAI£MAN: I will appoint that committee and notify 
them, I would say, at the Association meeting.- Some time be- 
forg the adjournment this committee will be announced publicly. 
There ought to be some little time taken to select a committee 
of that kind: first, to see if they can go; and, second, to see if 
they are the proper men to represent us. 

What is the further pleasure of the meeting? 

[A motion was made and seconded that the meeting adjourn, 
and the Chairman announced that the meeting stood adjourned. ] 


manifest by saying 
The aves have it. {Tremendous 


More than 
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The Relation of the Government to the Trust 


Company. 


By Hon. SAMvurEL W. McCatt, of Massachusetts. 


Mr. RESIDENT, LADIES AND GENTLEMEN: As I am in 
no danger of talking over your heads, I will take the 
platform. It will be necessary for me to do this, to give 
myself this advantage in altitude, in order to talk to you 
on the level, to use the expression of the Chairman of one 
of your committees. I suppose my chief qualification 

who are associated with the 
management of Trust Companies like this—upon the sub- 
ject of your business—is the fact that I know practically 
very little about it. While ignorance of the law excuses 
no man, yet ignorance of his subject 
of a modern speaker. 


for addressing gentlemen 


is a qualification 
You do not always want instruc- 
tion, but sometimes you desire to use it, and gentlemen 
who know all about this business, who have learned it 
from the hard knocks of adversity, take a morbid satis- 
faction in listening to a 
anything about it. 


man talk who does not know 

I have not had very much to do with Trust Companies. 
I think I have had a lalance of a sum that by courtesy 
was called a balance, 
was kept in red ink. 


which I suppose for convenience 
It has so happened that I was never 
fitted to manage, or have anything to do with the man- 
agement of a Trust Company, so long as it was a going 
concern. But when nothing further could happen to it, 
when it became insolvent, then I have on two occasions 
been appointed a receiver for a trust company. And it 
happened on both don’t know whether I 
say it more in pride or in sorrow—it happened on both 
occasions that the depositors were paid in full and the 
Trust Company was returned to its stockholders. You 
may infer from this my life has been, to a certain extent, 
one of neglected opportunity, 


occasions—I 


Now, a Trust Company strikes me as a myriad-minded 
sort of creature that can do almost anything. 
vet have discovered something that a 
could not do. 


I never 
Trust Company 
So far as regulation is concerned, Trust 
Companies in most of the things which they do, receive 
their regulation from the character of the transactions 
that they carry on. For instance, when it acts as exec- 
utor, or as guardian, or as trustee, they have the regula- 
tion that the law imposes upon those functions, whether 
they are carried on by corporations or individuals. I 
suppose that your relation to the law—the regulation 
that you had in mind when this subject was assigned to 
me—is the regulation of the general and ordinary busi- 





ness of banking with which you are connected. The | 
business of banking, as I understand it, is older than 
banks. This has been a borrowing and lending world 
since the very beginning of civilization. Credit and 
loans to merchants are as old as trade itself. And we 
find some of the oldest forms of promissory notes with 
which we are familiar are even more deadly in form 
than the modern form of promissory note, to hold over 
the head of the signer, hecause they were engraved upon 
bricks, and from that time until now we have had a con- 
stant struggle, sometimes of no effect, for a 
of no particular effect- 

and supervision of law. 


long time 
to bring banking within the range 

The ordinary going rates of in- 
terest in the old times appear to have been panic rates— 
usury, and would make a 
gasp when he came to regard them. 


rates which man of to-day 
They acted upon 
the principl* upon which railroads some years ago were 
said to fix rates—that is, all the traffic would bear—and 
50 per cent. and 100 per cent. was a very common rate 
to be met with. This did not put bankers in very good 
repute. In fact, it was considered something of a dis- 
grace to have a banker in the family; and it was said 
against one of the most celebrated of Roman Emperors, 
Augustus—it was alleged against him that one of his 
uncles, or some relative, was a banker. The other trades 
were shut up and the Jews were barred out from enter- 
ing into almost all other trades, hut banking was open, 
and they entered into banking, and in that calling they 
proceeded to achieve the ownership of the world. The 
church appears have made the first effective regulation 
of usury, and they did it in a somewhat drastic fashion, 
hecause interest was prohibited altogether. But that has 
heen a very difficult subject for the law to deal with. I 
suppose that has heen due to the fact that money is like 
other commodities generally: when there is a good deal 
of the commodity and a very little demand for it, then 
is it to he had cheap. But, on the other hand, when 
there is very little of it and a large demand, it is dear. 
And this is a fact in fixing the rate upon money. But 
the law has not yet, by any means, got rid of usury. I 
had my attention called the other day to a Loan Associa- 
tion, through a report of that Loan Association which it 
made under the law, from which it appeared that that 
association’s income consisted of seven or eight thousand 
dollars of interest and some seventy or eighty thousand 
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dollars in fees; so that while the charge was not made 
as interest and cannot be considered as interest, it is 
made in indirect way. And oftentimes loans carry to- 
day, even in the Commonwealth of Massachusetts, from 
50 to 70 and 100 per cent. 

Now, it occurs to me that there is a field here open to 
the great banks; that the great banks should recognize 
their obligations as public institutions to the whole 
society; that they should not make their section of so- 
ciety horizontal and take simply the top, but they should 
make it perpendicular, and from the top to the bottom. 
Now, the large borrower has no difficulty upon the sub- 
ject of usury; but it is the small borrower, the man with 
the little shop, the school teacher, the honest and self- 
supporting man, upon whom sickness, or in whose family 
sickness has come, and who is forced to go to the money 
lender. They are the ones who really suffer. 

Now, it seems to me that your large bank could have 
a department in charge of skilled men to look out for 
the small borrower—not a department of charity, but a 
department to look into these meritorious cases. Very 
often these loans can be made with entire safety, and 
the poor man whose income barely supports himself and 
his family, when he makes a loan upon which he must 
pay a high rate of interest, is unable to ever catch up. 
The interest eats him up until he finally meets with finan- 
cial destruction. 

Now the large banks by doing this would rescue a 
class of meritorious and honest people from the money 
shark, and they would put a crown upon their own busi- 
ness which would popularize the institutions. 

Now, how does it happen that your great, big one- 
hundred-million-dollar bank does not have the influence 
at Washington, when matters of legislation come up, that 
your fifty-thousand-dollar bank does? Why, it is simply 
because you are supposed to support not very great inter- 
ests, but very narrow interests; it is because you are 
supposed to come in contact with very few people, and 
if you can do something of this sort, to recognize par- 
ticularly your obligation to society, you will not only do 
good to others, but I believe you will do good to yourself. 
All the business cannot be big business. In order to have 
big business you must also have small business. And I 
think it is well for the banks to take a section of society 
and to recognize all kinds of business. The trouble with 
some of our big philanthropists is a good deal the same 
as the trouble with our big banks—they are too much in 
the upper ether, they look out for the minds of men, they 
provide that men may have full minds, but they forget 
that great libraries and museums are but aggravations 
to a man who is in want, and that full minds do not 
go well with empty stomachs. I think it is well for them 
to organize and base their charter upon a broader basis 
to make men self-supporting, or at least, encourage them 
to become self-supporting. 

Now the subject which has been assigned me is: “The 
Relation of the Government to the Trust Company.” I 
imagine by that is meant the National Government. It 
is spelled with a big “G,” and the National Government 
is acquiring the mania for regulating everything, and I 
suppose the meaning of this subject is, the relation of the 
National Government to the Trust Companies. 

I do not know of any particular clause in the Con- 
stitution that would give the National Government the 
power to regulate the Trust Companies, but it is the 
way of exercising the old and ancient power in a new 
way. For instance, through its power to establish post 
offices and post roads, it might regulate any State insti- 
tution. ‘Through the power to impose taxes, it could 
practically regulate a State institution. State banks fifty 
years ago were deprived under this power of taxation of 
the power of issuing notes, because a prohibitory tax of 
10 per cent. was imposed upon the issue of notes by State 
banks, and that tax was not for the purpose of revenue, 
but simply for the purposes of prohibition. I think very 
likely the National Government might, by the indirect 
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exercise of some of its powers, conferred apparently for 
no other purpose, regulate Trust Companies. From my 
point of view I think it would be a great mistake for the 
National Government to undertake to regulate Trust 
Companies. I do not mean that it is undesirable to have 
uniformity of laws in the different States relating to 
Trust Companies, so long as the conditions in those 
States are similar. But I think that we should have na- 
tional banks, with national charters, with the powers 
conferred under those charters subject to regulation by 
the National Government, and that we should have in 
each State, and reserved to each State, the right to in- 
corporate banking institutions, having reference to its 
own legal conditions, which fulfill the functions of banks. 
Why, a bank in Mississippi might have very different re- 
quirements from a bank in Massachusetts; its business 
might be conducted, perhaps, with reference to some par- 
ticular crop, and you can easily understand how, when 
you have national banks operating throughout the whole 
country for national purposes, it might be well to have 
State banks operated purely for local purposes, 

Now I have not the utmost confidence in national regu- 
lation. At the best, it is necessary; but it is a necessary 
evil, to my mind, in a good many cases. 

We have such a multitude of legislative matters com- 
ing up at Washington from a great big country, cover- 
ing a hundred million people, that men act there from 
a distance from their constituents. They are not under 
the eyes of the people for whom they legislate as they 
would be in their own State. We have a government set 
up on a distant stage, and when you have a government 
so situated some clever contriver of the people, who 
can use the red lights and green lights, will produce illu- 
sions upon the minds of you people, at a distance, that 
are very different from the real things, while to those 
who are upon the front seats or behind the scenes cer- 
tainly it would produce no illusions upon them. We 
have so many things pressing at Washington that they 
do not get the attention that they should have. We have 
some 35,000 bills, for instance, introduced in a single 
Congress. And then our legislation there, especially that 
of a penal sort, is framed by lawyers, by men who have 
actually been District Attorneys in their own States, and 
they draw up a law as they would draw up an indict- 
ment for the purpose of being sure to catch the man that 
they are after, and without thinking that the statute is 
really imposed upon the liberties of the whole people. 
Now if they are drawing up an indictment against you 
for breaking and entering, why they will say in one 
place that you got into the window, and then that you 
came up through the cellar, and then that you came down 
through the roof, and they allege it in every conceivable 
way so that they will be sure to catch you. And it is 
that way in drawing the statute. Now you take the 
Sherman Act, for instance: the men who framed that 
law had a certain evil in mind which possessed them, 
and they used very broad language, very magnificent lan- 
guage, but somewhat vague language, and it has an appli- 
cation to-day that they never dreamed of. It is aimed 
so broadly against combinations that a man to-day hesi- 
tates even about entering into matrimony unless he con- 
sults a lawyer. And when he consults a lawyer, the law- 
yer is not able to tell him what the law means. 

Now let me give you a little illustration of my experi- 
ence in Washington. One day, in the confusion of the 
House, I overheard the clerk putting before the House a 
conference report which was the last stage in the enact- 
ment of that particular piece of legislation. It was to 
the effect that members of Congress should be prohibited 
from giving information which they might have received 
by virtue of their office, if that information should have 
any effect upon the value of stock or bonds, or upon the 
value of merchandise. Well, that struck me as a very 
funny thing. I didn’t know anything about this legisla- 


tion, and I spoke to the Chairman of the Judiciary Com- 
mittee, who had it in charge, and I asked him to hold up 
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the report a while until I could look into it. And he did. 
Now I found this state of facts: that there was some- 
body down South in an agricultural town who was ac- 
cused of giving away to some cotton brokers information 
concerning the cotton crop that the Government had col- 
lected, and that this information had been used for the 
purposes of speculation. Now this man had been tried, 
and it was found that there was no law to apply to it. 
Possibly there might have been a law narrowly drawn 
just to apply to that kind of a case, although I am not 
that. But somebody deemed that there 
should have been a law, and the committee had gone to 
work and it had framed a general statute that any officer 
of the United States who should have any information 
by virtue of his office which might affect the value of 
stocks or bonds or of merchandise, who should divulge 
that information should be liable for from one to five 
years in the State prison. A bill to that effect was unani- 
mously adopted by the Judiciary Committee of the 
Hlouse, passed the House without debate unanimously, 
went over to the Senate and was unanimously adopted by 
the Judiciary Committee of the Senate, was adopted by 
the Senate unanimously, with the exception that some- 
body discovered that technically a member of Congress 
was not an officer of the United States Government and 
that the law would not apply to him, and so they adopted 
an amendment, making it also apply to a member of 
Congress. It was discovered that that amendment was 
not germane, that the conferees—the two conference 
committees appointed by the House and Senate on this 
amendment did not have jurisdiction over it, so a spe- 
cial rule was unanimously adopted by the House and 
Senate, giving those conferees the jurisdiction, and the 
conferees had made the final report that the bill should 
be passed. I thought of it just the moment I read the 
bill, and it struck me that it was a dangerous thing to 
put a load upon our Government; that publicity was of 
the very essence of our Government; that a member of 
Congress should have no secret from his constituents ; 
that they had a right to know everything he knew, and 
that a member of the Cabinet or any officer of the Gov- 
ernment should not be required to give information at 
the peril of going to jail. So when the matter came up 
I stated what I thought the bill meant, how I thought it 
was against real representative popular government. The 
House had not heard anything about it before, and they 
pricked up their ears—the press did—and they finally 
laid the whole thing on the table, which killed the whole 
bill. The bill was killed by a vote of practically 2 to 1. 
That shows how legislation gets through. There is lots 
of it that would not if it received discussion. 
sut we have so many thousands of bills that out of 
necessity a given bill, unless a very important bill like 
the Tariff bill, is confided to a committee of three or 
four men, and in that way passed. Take the report of 
your committee to-day about the difficulties that Trust 
Companies are going to get into regarding the income 
tax. Thatis up. Taxation at the source. Now it is easy 
to see how that comes about. There are some gentle- 
men on that committee—probably they are from a dis- 
trict that does not have any income. and are not subject 
to the bill any way—and those gentlemen have read up 


so sure about 
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on the English income tax system and they have found 
out in England that they tax at the source, but they 
didn’t find out that in England they have an accurate re- 
port of everybody who is to receive his dividends, and 
that he gets them by check, and it is a very simple and 
easy matter for the corporation to take out the tax. But 
how can taxation at the source apply to the tens and 
hundreds of millions of dollars paid out every year upon 
coupon bonds? Why, it is simply because they did not 
wish to create embarrassment or difficulty, but they did 
not understand it. 

Now we will go back. I believe that we are going to 
get better regulations of our State banks and our Trust 
Companies from State law than we are from national 
law. And, therefore, I think the Government should 
leave that field to the States. The State banks have had 
relations to the National Government and relations that 
were cordial, and the credit of the banks. When the 
Civil War broke out there was no national bank in the 
country. The Government could not get money; it had 
no credit, or, if it had, it was at least upon a 12 per 
cent. basis, or even a higher rate than that. It needed 
a large loan. Gold payments were right upon the point 
of being taken away. The State banks of the country 
joined together and loaned the Government at a rate of 
about half what the Government rate had been in its 
previous transactions ; loaned the Government more than 
the total bonded capital of the banks making loans and 
paid the Government in gold. Now I claim that was a 
highly patriotic act that the State banks did then. There 
was a mistake made, however, by the Secretary of the 
Treasury, for the cost particularly might have been very 
greatly less than it was. Instead of doing what modern 
banking will do and leaving this gold in the vaults of 
the banks so they could have it as against their notes, the 
Secretary of the Treasury was so much of a sound money 
man that he took that gold from the banks, and instead 
of paying by check, took it and put it over the country 
and paid the contractors in actual gold, and this gold 
was dissipated and the banks were unable to redeem 
their notes in gold, and we had to make an issue of 
greenbacks, which so greatly, I believe, augmented the 
cost of the war. 

So I will simply sum up by saying that national regu- 
lations are important wherever institutions are operating 
throughout the country; but that wherever institutions 
have an operation within the limits of a State, that it is 
a mistake to have a common code jurisdiction at Wash- 
ington. You cannot imagine Europe, which is no larger 
than we are in extent, being governed by a common code 
of municipal law from the Hebrides to Sicily. You can- 
not have a general code of law and have good govern- 
ment. The best possible governments that have existed 
have operated in small countries. We are a great coun- 
try; we have certainly great common interests which 
must of necessity be transacted at Washington, but in 
order to preserve freedom in this country we do not want 
to yield any more power to that overloaded Government 
at Washington than is necessary, but we want to keep it 
where it can be exercised under the eyes of the people, 
and only in that way are you going to have real popular 
self-government, 








Additional Legislative Regulation of Corporate 
Reorganizations. 


By Roperts WALKER, Of the New York Bar. 


The title of this paper is broader than its actual con- 
tents. Instead of examining seriatim all the legislative 
possibilities suggested by the theme, we shall approxi- 
mate the same result by selecting a seasoned group of 
British statutes and considering the appropriateness 
thereof for enactment in our country. 

These statutes are often called the * Reconstruction 
Acts,” and regulate the winding up and reorganization 
of corporations in the United Kingdom of Great Britain 
and Ireland. They are not independent enactments, but 
are sections occurring in that large and, for the most 
part, coherent body of law known from 1862 until 1908 
as the Companies Acts and since then as the Companies 
(Consolidation) Act, 1908. Thus they have had the bene- 
fit of developing step by step with the general corpora- 
tion legislation of England. They have also enjoyed in- 
terpretation by the courts and careful revision and re- 
enactment by successive Parliaments. Unfortunately, 
their present developed and polished state does not 
make them any the more suitable for conditions in Amer- 
ica. While we derived our common law from Great Bri- 
tain, the course of our business law, and emphatically the 
growth of our statutory law relating to corporations, 
have been independent of England. The business pro- 
cedure may be very much the same in both countries; 
but the statutes and decisions of the United Kingdom 
disclose widely different juristic conditions. To work in 
British corporation law, one has actually to acquire a 
new vocabulary. 

Let me summarize, briefly and imperfectly, the exist- 
ing British statutes for the regulation of liquidation and 
reorganization. Observe both words. In Great Britain 
it would seem that companies are often wound up either 
without reorganization or without regard for plans of 
reconstruction. There are three general methods of 
winding up: (A) by the court; (B) voluntary; and (C) 
subject to the supervision of the court (Halsbury, Laws 


of England. 5: 390). Going into these somewhat more 
in detail: 


(A) 


By THE Court. 


Petition may be submitted by the company itself, or 
by any creditor present, prospective or. contingent, or by 
any “contributory,” Or, in some cases, by an official re- 
ceiver. (A contributory is any person liable to assess- 
ment in the event of winding up; for our purposes, “ con- 
tributory ” means “ stockholder.” See Companies (Con- 
solidation) Act, 1908, secs. 123, 124, 125, 263 (f), 269). 
The malicious misuse of such petitions is discouraged by 
the fact that damages are recoverable for presenting 
them without reasonable cause, even though no special 
damage can be proved (Quartz Hill Gold Mining Co. vs. 
Kyre, 11 Q. B. D., 674). Of the divers grounds for wind- 
ing up, the following are illustrative: 

1. That the company has passed a special resolution 
to be wound up; 

2. that it is in default for a statutory report or meet- 
ing; 

3. that the number of its members has become reduced 
below the statutory number (two in the case of private 
companies and seven in the case of other companies) ; 

4. that it is unable to pay its debts; and 

5. that the court is of opinion that it is just and 
equitable that it be wound up. (See Halsbury, op. cit., 


V. 395; Comp. Act 1908, sec. 129; Assurance Companies 
Act 1909, sec. 23.) 

Hearing on the petition is then elaborately advertised. 
and the hearing is had in open court. The court may 
dismiss or grant the petition, or may make any other 
order that it deems fair and appropriate. Costs are fixed 
among the parties concerned (corporation, creditors, 
stockholders) in the court’s discretion. In fixing the 
substantive rights of the classes of creditors and others, 
the court need not be bound by the will of the majority. 
The court’s conclusions (subject to the right of appeal 
in some cases) are binding upon all parties concerned. 
To sum up, the court’s power is practically complete. 

(B) 
VOLUNTARY WINDING UP. 

Upon special resolution or by reason of liabilities, a 
company may be wound up voluntarily (Comp. Act 1908, 
sec, 182). Such intention must be advertised and the 
authorities must be notified. The company appoints a 
liquidator, who assembles a meeting of creditors. At 
such meeting, the creditors determine whether to apply 
to the court either for a second liquidator or for a sub- 
stitute liquidator or for a committee of inspection 
(Comp. Act 1908, sec. 188). At any stage in a voluntary 
winding up, the liquidator or any creditor or any con- 
tributory may apply to the proper court to determine 
any question arising, in which case the court has all the 
powers that it has when companies are wound up by the 
court (Comp. Act 1908, sec. 1938). 
“voluntary winding up” does not necessarily continue 
sucb. On the contrary, explicit provision is made for 
comprehensive interposition by the court, which may 
adopt as much of the voluntary proceedings as it deems 
just (Comp. Act 1908, secs. 197, 198). It is in connec- 
tion with this “ voluntary” procedure that provision is 
made in the Act for the transfer of the assets to a new 
or another company and for the acceptance of securities, 
ete., from any such other company—in other words, for 
reorganization (Comp. Act 1908, sec. 192). <A_ stock- 
holder who has properly evidenced his dissent from the 
plan may under certain circumstances require his inter- 
est to be purchased by the liquidator at a price to be 
determined by agreement or by a statutory arbitration. 


Thus even a so-called 


(C) 
WINDING Up UNDER THE SUPERVISION OF THE Court. 


This third method is really only a variant of volun- 
tary winding up. In the words of the statute, 

“when a company has by special or extraordinary 
resolution resolved to wind up voluntarily, the court 
may make an order that the voluntary winding up 
shall continue but subject to such supervision of the 
court, and with such liberty for creditors, contribu- 
tories, or others to apply to the court, and generally 
on such terms and conditions as the court thinks 
just” (Comp. Act 1908, sec. 199). 

The procedure is very much the same as in the first 
sort of winding up, above outlined. Compromise arrange 
ments among creditors or between the company and its 
stockholders, if approved by three-fourths in value of 
those present or represented at a creditors’ meeting duly 
called, become binding on all creditors or classes of cred- 
itors and all stockholders or classes of stockholders as 


soon as sanctioned by the court (Comp. Act 1908, sec. 
120). 











The court may sanction any sort of reorganization 
plan, always, however, proceeding (so we are told) on 
the postulate that the plan is such as a business man 
would approve and as is fair and reasonable as regards 
the different classes of persons interested. Some plans 
have been approved and forced upon creditors that are 
rather shocking to American ideas. First mortgage bond- 
holders have been postponed to newly created charges 
(Re Western of Canada Oil, Lands & Works Co, [1874], 
W. N. 148). Debenture-holders and creditors have re- 
ceived shares in satisfaction of their debts (Re Empire 
Mining Co., 44 Ch. Div. 402). Fixed-interest obligations 
have been turned in for income debentures (Re Alabama, 
New Orleans, Texas & Pacific Junction Rail. Co. [1891}, 
1 Ch. 213). The terms of these plans are not so much 
of a surprise as is the fact that these terms were com- 
pulsory and without alternative. 

It would be most interesting to examine the reported 
cases and to learn just how each business situation was 
treated, but time does not suffice. We must pass on to 
the consideration of the practicability of such laws for 
the United States. 

A reorganization is, with us, a matter of free bargain, 
or nearly so. It is not that we are wholly lacking in 
statutory regulation. We already have numerous acts 
governing purchasers at judicial sale, corporate objects, 
nature of securities, valuation, monopolies and many 
other matters that figure directly or indirectly in plans 
for rehabilitation of failing enterprises. But, steering a 
prudent course among all these, the practical situation, 
familiar to all of us, is as colloquially described by ¢ 
recent writer: 

“In due time, a scheme of reorganization is pro- 
posed. In this the stockholders are supposed to have 
but little voice. They are the owners of the prop- 
erty, and in theory, at least, are expected to bear 
practically all the burden of providing whatever new 
capital is considered necessary to put the corpora- 
tion on its feet. It does not-always work that way, 
however. The stockholders have found many times 
in practice that they can, if they will, get off much 
easier. They may say to the bondholders, who are 
the creditors: ‘We are willing to furnish so much 
new money, and no more. If that is not satisfac- 
tory, you may take the property.’ And the bond- 
holders are nearly always unwilling to take physical 
possession through foreclosure, because that would 
shift the burden of finding the new capital entirely 
to their shoulders. It seems cheaper to compromise. 
So, through their committees they agree to make 
some contribution as well as to accept a reduction 
of their claims, and the reorganization plan is forth- 
with declared effective.’—( World's Work, Aug., 1913, 
p. 887). 


Many of us, perhaps most of us, are convinced that a 
condition of free barter is preferable, whether simply 
hecause it tis free and untrammeled, or because our 
courts are not trained in business matters, or because 
we think we have enough legislation for our humble 
needs. But let us assume that the British method of 
reorganizing under the authority of the court is theoret- 
ically desirable, and then speculate on how far we could 
avail ourselves of these methods. The most prominent 
feature of the British procedure is that the plan, when 
so sanctioned by the court, becomes binding upon all 
parties interested, regardless of the nature of their old 
security or of their dissent to the plan. 

We are confronted at the threshold with the problem: 
how make such a statute effective? England has but one 
Parliament, but we have forty-eight plus Congress. The 
efforts of the Commissioners of Uniform State Laws in- 
dicate how slowly general enactments, even of the most 
drab and dispassionate sort, become law. The Uniform 


Bills of Lading Act has been adopted in nine States, the 
Uniform Sales Act in nine States, and the most success- 
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ful enactment has been the Uniform Negotiable Instru- 
ments Law which, after nearly twenty years, has been 
adopted by the Legislatures of forty States. That a 
statute governing corporate reorganizations should be 
uniform in all the States is imperatively desirable, but 
the general passage of such an act would be sure to move 
very slowly. Local peculiarities and policies are here 
involved, making it almost idle to hope for concert and 
uniformity. ‘Texas would look with suspicion on a bill 
satisfactory to New York. 

Those, however, who agree with the greatest Assistant 
Secretary of the Navy our country ever had that the 
State’s rights idea is “obsolete and exploded,” will at 
once suggest Congressional legislation. Yet this, too, is 
without avail. Save in so far as involves, first, inter- 
state commerce and its agencies and, second, bankrupt- 
cies, Congress cannot validly legislate respecting corpora- 
tions generally. Even in the case of railroads and other 
interstate carriers, Congress may not interfere directly 
in their relations with their security-holders. Until, 
therefore, we have some form of Federal reincorporation 
or registration, we shall have no point of departure for 
Federal regulation of reorganizations. Even did such 
legislation exist, it manifestly could apply only to such 
corporations as are properly amenable to Federal control 
—a very limited class, from which are excluded the host 
of corporations engaged in insurance, banking (other 
than National banks), mining, manufacturing, trading 
and, in short, practically all the corporations except the 
carriers of freight and of intelligence. Thus the problem 
can be solved only fractionally, if at all, by act of Con- 
gress. 

Still graver difficulties arise from our Constitution. 
The several States are prohibited from impairing the 
obligation of contracts. A tantamount restraint is placed 
on Congress by the prohibiion against depriving persons 
or corporations of property without due process of law 
(Sinking Fund Cases, 99 U. 8., 718, 719, quoted by Har- 
lan, J., dissenting, in Canada Southern vs. Gebhard, 109 
U. S., 540). Hence, any statute that took the course of 
forcing upon a dissentient minority a plan of reorganiza- 
tion or an emission of new securities would be subject 
to vital objections. In this country we do not counte 
nance legislation that would debar a single bondholder 
from suing on the contract contained in his bond. 


Recorded instances of such legislation are few. The 
Commonwealth of Pennsylvania in 1862 passed a law 
Sanctioning the issue by the Union Canal Company of 
income bonds in lieu of fixed-interest bonds, and provid- 
ing that bondholders not signifying their dissent within 
three months should be deemed to have assented. This 
legislation was sustained on the theory that it did not 
impair the contractual obligations of the old bonds but 
was more nearly analogous to a statute of limitations, 
and really preserved the rights of old bondholders but 
required them to set about enforcing such rights with- 
out delay. The court was careful to say that “no 
statute of a State, passed after the bonds were issued, 
subjecting the minority to the provisions of the agree- 
ment without their consent, would be valid” (Gilfillan 
vs. Union Canal Co., 109 U. S., 401). The British stat- 
utes, being unhampered by constitutional restraints, pro- 
ceed upon precisely the opposite theory, and the British 
courts may lawfully offer to a minority bondholder 
“ Hobson’s choice.” 


Another American experiment was an act of Kentucky. 
passed in 1896, permitting the courts to review and 
amend plans for the reorganization of bridge or railroad 
corporations. There is no recorded case of resort to this 
statute. If the court under this law could exercise 
duress upon the minority, no lawyer would think of 
using this statute, because he would know that the exer- 
cise of such a power would be unconstitutional. If, on 
the other hand, the court’s function is merely to approve 
what the majority have already agreed upon, resort to 





176 


the court is superfluous. And if, third, the court is to 
amend and alter what the majority has already agreed 
to, certainly there is still less incentive to submit the 
plan to the court. 

It will be recalled that in the case of the Chicago Rail- 
ways Company, the Federal Court at Chicago entered an 
order which in effect directed receivers to lease the rail- 
road properties of several companies to one reorganized 
company, and to permit the lessee to make its new mort- 
gage a first lien upon the entire property in spite of the 
objections of prior mortgagees. It will also be recalled 
that the Circuit Court of Appeals set this order aside. 
The court through Mr. Justice Brewer pointed out that 
no State legislature could indulge in any such procedure 
and that the court likewise had no power materially to 
affect prior liens (Merchants’ Loan & Trust Company 
vs. Chicago Rys. Co., 158 Fed., 928, 928). 

One of the reasons urged for adopting the British re- 
construction system is that it would give small security- 
holders a simple recourse to the courts in the event that 
they consider themselves unjustly dealt with by a pro- 
posed reorganization plan. This argument would not be 
mentioned but for fear of having it said that it had been 
slighted. Resort to the courts is of no important value 
if the court cannot grant relief. Hence I have gone to 
the root of matters and considered the powers of the 
court. We are all of us perfectly ready to concede that 
if submission of plans to the court will act as a deterrent 
to unjust programs, it would be of some benefit. 3ut 
there is no use of passing legislation which would merely 
afford a place of lamentations, without empowering the 
court to remedy the evils lamented. 

The upshot of the matter is that, unless the court can 
be given power to foreclose and debar the minority, noth- 
ing is to be gained from such statutes beyond a modicum 
of publicity. The paramount feature of the British acts 
cannot be had in the United States. We can have courts 
or commissions approve or tinker a plan as a plan, but 
not force a single security-holder, assenting or dissent- 
ing, to accept the plan thus canonized. Thus there is 
unnecessary confusion in the minds of those who urge 
the adoption of statutes like the British Reconstruction 
Acts. Save possibly (and of this I am very skeptical) 
as part of a modified bankruptcy statute. the thing ap- 
pears to be impossible. 

We are, nevertheless, experiencing some steps intended 
to carry us in that direction. The Missouri Act of March 
17, 19138, placing reorganizations of carriers among the 
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vigils of the Public Service Commission, is very like an 
amendment last year adopted in New York. Both seek 
to limit the amount of new securities by the commission- 
made valuation. Neither pretends to constrain the non- 
assenting minority. Both throw new difficulties in the 
way of financing; neither tends to help the reorganiza- 
tion to move forward swiftly and without impediment. 
They illustrate the tendency toward more statutes, but 
leave unsupplied the demand for better legislation. 

It is, I am sorry to say, the fashion in some quarters 
to sniff contemptuously when it is said that our methods 
give every man his day in court. 
of Northern Pacific vs. Boyd (228 U. S8., 482) is, with 
many another case, a striking illustration and vindica- 
tion of the value of one’s day in court. As the bench di- 
vided five to four, we need not unanimously accept the 
majority’s conclusion. But here was a case where, fif- 
teen years after a reorganization, a labor-and-material 
creditor was granted recourse against the reorganized 
property. The lapse of time in prosecuting his claim, 
the fact of foreclosure and the heavy assessment sub- 
mitted to by the stockholders, were all persuasive against 
the claimant. But the Supreme Court afforded relief 
and laid the foundation for the doctrine, to state it 
loosely, that in reorganizations the shareholders may not 
participate in the advantages of the reorganized enter- 
prise, unless the creditors of all classes are afforded 
equitable opportunity and terms under the plan. The 
ruling, indeed, reminds us strongly of the English method 
of assessing certain stockholders upon reconstruction, 
for settlement with creditors often involves contribution 
by stockholders unless they are willing to abandon their 
interest in the corporation; and the Boyd decision bids 
fair to bring us further along the road toward the really 
vital features of the British acts than any statute has 
done. 


But the recent case 


By this all too hasty survey it is at least indicated, I 
trust, that the vigorous, efficient British statutes appar- 
ently cannot be enacted here without amending our Con- 
stitution; that anything short of the British plan adds 
nothing beyond publicity of dubious value, and in many 
cases adds to the perplexities and harassments attending 
the efforts of conscientious bankers endeavoring to re- 
habilitate discredited properties; and that our existing 
practices give every creditor and stockholder his day in 
court and preserve the right of free barter—propositions 
as soundly American and democratic as the British legis- 
lation is arbitrary and monarchical, 











Committee Reports—Trust Company Section. 


Report of Executive Committee, by Ralph W. Cutler, 
Chairman. 


Mr President and Members of the Trust Company Section: 


On behalf of the Executive Committee it is a pleasure to be 
able to report continued growth of the Section during the past 
year. On September 1, 1913, the membership was 1,363—an 
increase of 112 over the number a year ago—and it now em- 
braces, almost without exception, every Trust Company of im- 
portance in the United States. 

The period which has elapsed since the last Convention in 
Detroit has been one of great activity in Trust Company affairs, 
and during the year an unusual number of important matters 
have come up for action, which have had the earnest consid- 
eration of your Committee. 

The legislatures of forty-one States convened in regular ses- 
sion during the past winter. This made a special amount of 
work for the Committee on Protective Laws, which has been 
very active in looking after the laws in which Trust Com- 
panies were interested, both in a positive and negative way. 
The Chairman of the Committee will make a report to the 
Convention, and we shall learn from it how much they have 
been able to accomplish. This is one of the very important 
committees of the Trust Company Section, and your Chairman 
can bear testimony to the faithful, persistent and efficient serv- 
ices of the members who compose the Committee. 

At the Spring Meeting of the Executive Committee of the 
Section, held at Briarcliff, New York, on May 5, among the 
matters brought forward for attention was the ‘‘ Model Trust 
Company Law.” This has been under consideration for sev- 
eral meetings, and at the request of the Committee a skeleton 
of this law has been prepared by General Counsel Paton, and 
after revision by the Special Committee appointed for the pur- 
pose it will be submitted for your consideration at this Con- 
vention. 

The importance of uniformity in the laws of the different 
States, in so far as local conditions will permit, is so apparent 
that we trust some action will be taken to-day toward its en- 
dorsement by the Section. 

The Third Annual Banquet of the Trust Companies of the 
United States was held at the Waldorf-Astoria, New York, on 
May 8. More than six hundred and fifty Trust Company 
officials, bankers and other representative men from nearly all 
the States in the Union were present, and in the opinion of those 
in attendance and from the accounts of the daily and financial 
press this occasion takes rank with its predecessors as one of 
the notable banking dinners given during the winter in New 
York City. The success of these affairs strengthens the feel- 
ing that they should become a regular feature of the Trust 
Company year. In no other profession is the fraternal spirit 
more desirable than among the officers of Trust Companies. 
The serious and instructive character of these gatherings of 
Trust Company representatives, with their community of in- 
terest, emphasizes in the public mind the importance of the 
functions which Trust Companies are organized to fulfill, It 
may be desirable to again state the fact that they are entirely 
self-supporting, and their finances do not in any way enter into 
the accounts of the Trust Company Section. 

In reference to the Income Tax, your Committee, at a con- 
ference at headquarters in New York, appointed a sub-com- 
mittee to draft a circular-letter calling to the attention of 
the membership of the Trust Company Section the need for 
immediate effort to accomplish modifications in what seemed to 
be the impractical provisions of the Income Tax Section of the 
Tariff Bill then before the Finance Committee of the Senate. 
This was mailed to each member of the Trust Company Sec- 
tion under date of May 8, requesting them to at once commu- 
nicate with their Senators and Representatives, and set forth 
as clearly as possible the difficulties that would be encountered 
by Trust Companies in an endeavor to follow the provisions of 
the bill as framed—the impossibility of a proper interpretation 
of many of its clauses—and the great burden of administration 
and expense involved in the performance of duties that it would 
seem should more properly be discharged by the Government. 
Thereafter, the bill having been referred to a sub-committee 
of the Finance Committee of the Senate, a supplemental letter 
was sent by your sub-committee to the membership of the Trust 
Company Section in the States from which came the Senators 
composing that sub-committee. 

From various sources it was ascertained that the members 
of the Trust Company Section were actively at work upon the 
lines indicated. Prominent members of the Section, by co- 
operation with the Federal Legislative Committee of the Ameri- 
can Bankers’ Association—with the Chamber of Commerce of 





the State of New York—and also with the committee appointed 
by certain Trust Companies of the City of New York, have been 
able to bring forcefully to the attention of the Finance Com- 
mittees of the Senate and House of Representatives some of the 
impractical provisions of the bill and methods of collection of 
the tax, and to urge the importance of their revision. Our 
objection was not a criticism of the principle of the Income 
Tax Bill, nor of the rates of the proposed taxation of incomes, 
but related solely to the burdensome nature of some of the 
administrative provisions of the bill—and we earnestly re- 
quested that these matters be rectified before the bill became 
a law. 

The latest published revision of the bill shows that the fea- 
tures to which objection was made have either been very much 
modified or entirely eliminated, and so far as we can judge 
the bill as it now stands is more reasonable in its provisions 
for collecting the tax, and is one under which the Trust Com- 
panies and banking institutions of the country can do business. 

The currency problem is once more prominently before the 
nation. It seems very probable that some sort of legislation 
will be enacted before many months on the lines of a * Regional 
Reserve Association,” and that Trust Companies and State 
banks will be admitted to membership on practically the same 
terms as national banks, if they elect to join the Association. 
Until the bill becomes a law it will be impossible to determine 
exactly what its provisions will be. Therefore, it is not con- 
sidered necessary for this Convention to take action in the 
matter to-day, and it is suggested that the Section may prop- 
erly pursue the policy of waiting for developments, pending 
further enlightenment, 

At the Annual Convention of the Trust Company Section in 
Detroit the topic, ‘“ Advantages of Co-operative Publicity of 
Trust Company Functions,” was designated on the program 
for discussion. Owing to the length of the proceedings it was 
not reached and has been placed on the program for to-day. 
A resolution was passed by the Section to refer the question 
of co-operative or educational trust company publicity to the 
Executive Committee for further consideration. 

At a special meeting of the Committee in New York City it 
was decided to inaugurate an ‘“ Educational Publicity Cam- 
paign ’ and to have a series of articles prepared, describing the 
various services rendered by Trust Companies, and to be made 
available for newspapers generally throughout the country. 
Certain articles were also to be provided which were adapted 
to newspapers in different important cities, and which were 
to be written in a manner to make them acceptable to the 
editors, either as “news” matter or as special articles to be 
used in connection with the customary Saturday financial re- 
views, or in Sunday supplements. Assurances were received 
from influential members of the Section that such articles 
would be gladly used by the newspapers of the cities in which 
they resided. 

Attention was directed to the fact that the Trust Companies 
are annually spending tens of thousands of dollars in newspaper 
advertising. It was considered, therefore, a natural and proper 
conclusion that the editors of reputable newspapers which re- 
ceive this patronage would be most favorably inclined to giv- 
ing, from time to time, space for the presentation of purely 
educational or “‘news”™ articles relating to Trust Company 
functions and activities, and of real interest to their readers, 
and which would make the regular advertisements of the Trust 
Companies more effective than heretofore. It was also appre 
ciated that the usual newspaper advertisement does not admit 
of much description of Trust Company advantages, and that 
these could be more forcibly and clearly set forth in the news 
columns without reference to any particular Trust Company. 

A series of nineteen articles upon live topics was prepared 
in connection with this campaign by Mr. O. A. Luhnow, pub- 
lisher of ‘“‘ Trust Companies’ Magazine,’’ and these were sub- 
mitted to your executive officers, passed upon and approved 
before being printed and distributed from the office of the Sec- 
retary of the Trust Company Section. 

Then followed the announcement in the December JOURNAL- 
BULLETIN that the articles had been prepared and were ready 
for distribution. 

The response was immediate. The alert Trust Company 
officers all over the country took up the campaign with great 
enthusiasm, and the first edition of two hundred copies was 
speedily exhausted, necessitating a second edition of the same 
number. 

At the meeting of the Executive Committee at Briarcliff, on 
May 5, the Chairman was able to report that the nineteen 
articles had been published, practically without expense, with 
more or less frequentcy in fifty-six different newspapers through- 
out the United States. 

The success of the “ Educational Publicity Campaign” was 
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so apparent that it seemed to your Executive Committee a 
“second impulse”’ at that time would be appreciated by the 
Trust Company men who had successfully used the nineteen 
original articles.in their local newspapers. In accordance with 
this idea a new series of fourteen articles was prepared, and 
these also have been very extensively used in all parts of the 
country. The number of newspapers printing them has been 
increased to about one hundred—in some cases, the entire series 
of thirty-three articles has been published—and the campaign, 
in the judgment of your Committee, can be considered to have 
been of substantial benefit to Trust Companies. 

Four special meetings of the Executive Committee have 
been held at headquarters in New York since the Spring Meet- 
ing at Briarcliff, to consider the proposed changes in the Con- 
stitution of the Association which will be presented by the 
Committee on Constitutional Revision to the Convention of the 
Association in Boston on October 8. At the last meeting, on 
September 19, a circular letter was drafted which sets forth 
explicitly the opinion of the Executive Committee, and a copy 
has been mailed to every member of the Trust Company Sec- 
tion. The proposed revision was printed in full in the Sep- 
tember JoURNAL-BULLETIN, and is also in your hands. Conse- 
quently it is not necessary for the Chairman to explain here 
in detail what is stated in that letter except to quote briefly 
from it. In reference to the reduced representation on the Execu- 
tive Council: Under the present Constitution, the President. 
Vice-President and Chairman of the Executive Committee of 
your Section are ex-officio members of the Executive Council. 

Proposed Revision, Article V, Section 1. 

“The Executive Council shall be composed of members elected 
by the States, groups of States, and the District of Columbia, 
and of the President of the Association, the Vice-President of 
the Association, ex-Presidents of the Association for a period 
of three years immediately after the expiration of their terms 
of office as President, and the Presidents of the Sections, ex- 
officio "—thus limiting our representation to one member. 

‘We feel most strongly that our active, progressive Section, 
having 1,363 members, should in all justice have a direct rep- 
resentation of three executive officers of its own selection, as at 
present, and that such representation, with full powers of mem- 
bership, is not too large to properly bring before the Executive 
Council of the American Bankers Association the particular 
requirements of the Trust Company Section.” 

In reference to restriction in the disbursement 
allotted by the Executive Council : 

Proposed Revision, Article X, Section 2. - 

“Sections shall be under the supervision of the [Executive 
Council, and subject to the directions of the General Conven- 
tion. All By-Laws or Standing Regulations of any Section 
shall, before becoming operative. be approved by the Pxecutive 
Council. The Sections shall make written report annually to 
the Executive Council and to the General Convention. The 
Executive Council may make reasonable financial provision for 
the needs of any Section, and shall control the disbursement 
of any funds so provided.” 

By-Laws. Sixth. Section 8. 

“Salaries and compensations of Secretaries and employees of 
Sections shall be fixed by the Executive Council and all such 
officers and employees shall be subject to the supervision of the 
General Secretary and Executive Council.” 

Under the present Constitution the Section is subject to the 
supervision of the Executive Council, but the management of 
the Section and control and direction of its officers and em- 
ployees is vested in your Executive Committee. The new Con- 
stitution would seriously lessen such control over the policies 
of the Section, and over the small appropriation granted by 
the Executive Council from the large amount of dues paid to 
the Association by the members of the Trust Company Section, 
and might injure its initiative on occasions of importance. 

Your Committee is firmly of the opinion that the suggested 
changes would tend to destroy the strength and virility at pres- 
ent to be recognized in the work of the Section; would impair 
the co-operation which now exists between our Section and the 
parent Association ; and we come before you to-day with great 
confidence that this Convention will take action toward defeat- 
ing a revision of the Constitution which contains such radical 
and objectionable features, and by so doing protect what we 
believe to be the best interests of the Trust Company Section, 
and consequently of the American Bankers’ Association. 

RALPH W. CUTLER, 
Chairman. 


of funds 


Report of the Protective Laws Committee of the American 
Bankers’ Association, Trust Company Section. 


During 1913 the General Assemblies of forty-two States have 
been in regular session. The Governors of several States have 
convened extra sesisons and bills proposing financial legisla- 
tion have exceeded in number any similar period since the 
Protective Committee was established, During practically the 


entire year the National Congress has been at work along 
similar lines. 

The Association has a Currency Commission and a Federal 
Legislative Committee to look after the interests of Trust Com- 
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panies as well as banks, so this Committee has made no official 
effort to influence national legislation. Before the Chicago 
meeting, its Chairman had an interview in New York with the 
Chairman of the Currency Commission, directing his attention 
to several features in the pending bill about which it seemed 
to be to the interest of Trust Companies to secure some changes 
and additions in verbiage, all in order to more clearly define 
the exact application of the law in so far as it concerns Trust 
Companies. ‘ 

The Committee has steadily pursued its policy of directing the 
attention of State banking institutions to legislation which 
appeared desirable to have enacted in their several States. In 
other instances it has written State banking authoities direct 
regarding proposed or desirable legislation, but it las not made 
or encouraged any independent effort to secure legislation in 
States where local sentiment was against changes in the 
status quo. 

A number of States have followed Kansas in the matter of 
enacting laws regulating the sale of securities. The acts are 
popularly known as “ Blue Sky” laws. They have been passed 
in Arkansas, California, Georgia, Idaho, Maine, Iowa, Florida, 
Michigan, Missouri, Montana, Nebraska, North Carolina, North 
Dakota, South Dakota, Ohio, Oregon, Vermont, West Virginia, 
and Wisconsin. 

Investigation begun over two years ago leads the Committee 
to think some sort of regulation in the matter of selling stock, 
debentures and corporation bonds is not undesirable and was 
needed in many States. The Investment Bankers’ Association 
of America, acting through its committees and General Coun- 
cil, has taken up this question actively and has secured de- 
sirable changes in many of the proposed bills, and has, in at 
least one case, Michigan, brought the law before the Federal 
Court in order to test its legality. Referendum holds up oper- 
ation of California law, and the Iowa and Kansas enactments 
are being tested through the courts. 

That section of the Postal Savings Bank law which restricts 
deposits in State institutions to localities in which there is 
State supervision of banks, continues to exert a wholesome 
influence in the direction of securing adequate State supervision. 
Arkansas, Tennessee, Connecticut, Colorado, Florida, Ohio, and 
Utah have passed new general banking laws, providing for 
supervision, or have so changed pre-existing laws as to meet the 
requirements of the Federal authorities in this respect. 

In the State of Washington a bill was passed which pro- 
vides that no Trust Company which advertises that it will 
furnish legal advice in the matter of the preparation of wills 
shall be permitted to act in any fiduciary capacity. Our rep- 
resentative in Washington claims this bill was introduced at 
the instance of lawyers who had lost business because of Trust 
Company activity. 

In several instances the Committee has furnished banks in 
States contemplating supervisory legislation copies of the laws 
of the various States in which supervision was already effec- 
tive. 

Some progress has been made in the matter of ascertaining 
facts regarding the inheritance taxes in various States and also 
in the matter of providing definite compensation for executors, 
administrators, etc. In many States the amount of fees for 
such service is left to the discretion of court officials and re- 
sults in many apparently unjust discriminations. 

The use of the word “Trust” has been further  safe- 
guarded by the passage of desired legislation in South Caro- 
lina, Ohio, and Washington. 

The State of Idaho has provided for the issuance of bonds 
or debentures by State banks and Trust Companies, maintain- 
ing savings departments, securing the payment thereof by 
mortgages approved for the investment of savings deposits by 
the State Bank Commissioner and providing for the deposit 
of such mortgages with the State Treasurer. 

Iowa has conferred additional powers upon Trust Companies, 
and several States have passed legislation indicating a desire 
to facilitate the handling of loans secured by farm property 
or by farmers’ guarantee. 

The Committee finds a great deal of proposed legislation detri- 
mental to Trust Companies is introduced by legislators who lack 
reliable information regarding Trust Company affairs and Trust 
Company administration. Instances in which such legislation 
is urged bacause of improper motives are rare. If Trust Com- 
pany officials would occasionally come into closer personal con- 
tact with the legislators in their several States, a long step 
in securing immunity from undesirable legislation will have 
been accomplished. 

The Committee desires to recognize and thank the General 
Counsel and the Secretary of this Section for their assistance 
and advice during the year. 

Very respectfully submitted, 
HERBERT A. RHODES, 
P. C. KAUFFMAN, 
E. D. HULBErT, 
SAM. W. REYBURN, 
LYNN H. DINKINS, Chairman, 
Committee on Protective Laws, Trust Company Section, 
American Bankers’ Association. 
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Report of the Secretary, P. S. Babcock. 


To the Members, Trust Company Section, American Bankers’ 
Association. 


GENTLEMEN: I beg to submit herewith my report for the 
year ending August 31, 1913. The Financial Statement, as 
furnished from the General Secretary's office for the fiscal year 
ending August 31, 1913, is as follows: 





CREDITS : 
By appropriation of Executive Council, September 12, 
Sic Faubhicvsneiy sue none nea ae rieira $8,500.00 
* sale of Trust Company Laws........ ‘ . 7.00 
** gale of Trust Company Proceedings.... 43.10 
Account postage and stationery.......... ; 35.00 
Sale of State Banking Statistics........ .90 
~~ $8,586.00 
DISBURSEMENTS : 
Pi citatarkswean daa waswes $3,692.50 
Convention expenses....... 131.92 
ee er ee ee ee ee 655.46 
Executive Committee Meeting.... 921.40 
Postage, stationery and printing... 710.72 
a ee ee 1,097.02 
Loving Cup for retiring President Fries... 125.00 
eye ee eee 192.64 
Legislative Committee.......... 43.10 
Telegrams and telephone......... 9.40 
Gold badge retiring President... 5.50 
Petty Cash and Sundries........ 3.90 
_ $7,588.56 
Credit Balance... $997.44 


The credit balance of $997.44 has been transferred back to 
the general funds of the Association. Certain bills amounting 
to about $300 were received too late to be included in the dis- 
bursements of the year, but the statement shows that we have 
kept within our appropriation by nearly $700. 

The book of “Forms for Trust Companies" is still in de 
mand. It has been necessary to have bound, in the past year. 
a hundred copies, and the credit balance to date is $1,121.06. 
There are still four hundred copies printed, but not bound, and 
I suggest that I be authorized to have a hundred or two hun- 
dred of these copies bound and that the price, which has been 
regularly $15, be now reduced to $10 and that an active cam- 
paign be undertaken to sell these new volumes. This would 
leave the Section a fund for other purposes, such as publica- 
tion of books and otherwise as might be decided upon during 
the year. 

Membership in the Section now numbérs, as of September 1, 
1913, 1,363 companies, a net gain for the fiscal year of 112 
companies. The annual address of the President and the report 


of the Executive Committee as prepared by its Chairman, hav- 
ing dealt with the major activities of the Section during the 
year, it is only necessary for me to report that I have endeay- 
ored to continue faithfully the routine work of my office and 
have endeavored to make the Section of increasing benefit to 
its members by correspondence, by articles and notices supplied 
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each month to the Journal-Bulletin of the Association and by 
furnishing information to financial and other papers interested 
in Trust Company matters. 
Respectfully submitted, 
P. S. Bascock, Secretary. 


Report of Committee on Legislation. 


To the Members of the Trust Company Section: 

The Committee on Legislation was first created by this See- 
tion in November, 1911, at its annual meeting in New Orleans, 
Louisiana, by the unanimous passage of the following resolution : 


‘* Resolved, That the Executive Committee shall annually, at its 
first meeting, appoint a Committee of Five as a Committee on 
Legislation of the Trust Company Section. The President, the 
First Vice-President, and the Chairman of the Executive Com- 
mittee shall be ex-officio members of such committee; the other 
two members may, or may not, be members of the Executive Com- 
mittee. Such Committee shall serve until the appointment of their 
successors.’”’ 


The work of this Committee this past year was almost en- 
tirely in conjunction with that of the Executive Committee of 
the Section, which met frequently during the year. 

The inclusion of an income tax in the Underwood Tariff Bill, 
under the provisions of which most onerous duties and respon- 
sibilities were imposed upon Trust Companies in connection 
with the collection of the Tax at the source, resulted in the 
appointment of a special committee by the Executive Commit- 
tee of the Section at Briarcliff Manor, on May 5th, to secure 
the correction of these administrative details, if possible. 

This special committee, consisting of Messrs. A. A. Jackson, 
John H. Mason and Isaac H. Orr, considered the whole situa- 
tion in a most comprehensive manner, and brought before each 
member of the Section the need for immediate action in secur- 
ing a revision of this section of the law. The thanks of this 
Section should be accorded this Committee for its prompt and 
energetic work in this connection. 

Acting under a resolution passed at our last annual meet- 
ing in Detroit, the Committee on Legislation have had pre- 
pared by the General Counsel of the Association, Mr. Thomas 
B. Paton, a draft of a Model Trust Company Law. This draft, 
which is to be considered as suggestive, merely, has been dis- 
cussed at various conferences of this Committee, and by reso- 
lution of the Executive Committee has been placed upon the 
program of this meeting for your consideration and discussion. 
It has been published in full in the current number of Trust 
Companies Magazine, and copies have been printed for distri- 
bution at this meeting. 

Respectfully submitted, 
F. H. Gorr, 
R. W. CUTLER, 
O. C. FULLER, 
F. H. FRIES, 
W. C. POoILLON, Chairman, 
Committee on Legislation, Trust Co. Section, 
American Bankers’ Association, 














Detailed Report 


Eighteenth Annual Meeting TRUST COMPANY SECTION, Held at Boston, Mass., October 7, 1913 


MORNING SESSION. 
Tuesday, Oct. 7, 1913. 


The Trust Company Section of the American Bankers’ <Asso- 


ciation convened in Paul Revere Hall, Mechanics’ Building, 
Boston, Mass., on Tuesday morning, October 7, 1913, at 10 


o'clock, the President, William C. Poillon, of New York, in the 
chair, 

The Proceedings in detail follow: 

THE PRESIDENT: The eighteenth annual meeting of the Trust 
Company Section of the American Bankers’ Association will now 
come to order, 

Our proceedings will be opened 
Walter E. C. Smith. 


with prayer by the Rev. 


PRAYER 

By the Rey. Walter E. Clifton Smith, Rector of St. Mary's Church, 
Dorchester. 

Almighty God, to whom all hearts are open and all desires are 
known. 

We beseech Thee to cleanse our hearts by the inspiration of Thy 
holy spirit that we may more perfectly love Thee and the more worth 
fly magni*‘y Thy holy name. Especially do we commend to Thee Thy 
servants here assembled in convention. Direct them, O Lord, in all 
their doings, and favor them with Thy continual help that in all their 
work they may glorify Thy holy name, and finally, by Thy mercy, 
obtain everlasting life through Jesus Christ, our Lord. Amen. 


Annual Address of the President, Wm. C. Poillon, Vice- 
President Bankers’ Trust Company. 


To the Members of the Trust Company Section: 

The record of Trust Company achievement has never been 
more strongly in evidence than during the past year, and with- 
out question the Trust Companies of the United States hold a 
more permanent place to-day than ever before in public confi- 
dence and esteem. 

There could be no greater proof of this than the fact that 
the late Mr. John Pierpont Morgan specifically provided in his 
will for the selection of a Trust Company in the City of New 
York as sole trustee of his large estate, in the event that his 
executors and trustees deemed such disposition as in the best 
interests of the estate. 

The Executive Committee of the Trust Company Section held 
its customary spring meeting at Briarcliff, N. Y., om May 5, 
1913, in connection with the annual spring meeting of the Ex- 
ecutive Council of the Association, at which considerable busi- 
ness of interest and importance to members of the Section was 
discussed and acted upon. At the close of this meeting the 
third annual banquet of the Trust Companies of the United 
States was held at the Waldorf-Astoria Hotel, New York City, 
on May 9, which was universally considered to have upheld the 
unusually high standard attained by the two preceding annual 
dinners. The speakers were Colonel George B. Harvey, Mr. 
Festus J. Wade and Mr. Patrick Francis Murphy, whose ad- 
dresses were most interesting. There were over six hundred 
present at the dinner, representing a total number of one hun- 
dred and thirty-seven Trust Companies from thirty-four States 
of the Union. No expense whatever attaches to the Trust 
Company Section or to the American Bankers’ Association in 
connection with these banquets, the entire cost being defrayed 
by the subscriptions of those in attendance. 

It is a matter of the greatest regret that the Aldrich Bill, 
which was prepared by the National Monetary Commission after 
an exhaustive investigation of the leading monetary systems of 
the world, failed to pass Congress at its last regular session. 
This measure extended to Trust Companies the same privileges 
as to other banking institutions. 

The Federal Reserve Act now under consideration by Con- 
gress is not considered a satisfactory currency measure by the 
bankers of the country at large. The act provides that Trust 
Companies may apply for admission to the Reserve Bank Sys- 
tem upon practically the same terms as other banking institu- 
tions; but it also provides that national banks may open sav- 
ings departments and may apply for power to act as trustee of 
corporate mortgages. This is undoubtedly the first time that 
this peculiar function of the Trust Company business has been 
delegated to commercial banks—and, as there seems to be no 
real demand for this privilege by national banks, should be 
omitted from the act. This feature, and the provision that re- 
serves may be carried in national banks only, should receive the 
fullest consideration at this meeting. 

At the annual meeting of the Association in Detroit last year 
a special committee was appointed to revise the constitution 


of Proceedings. 


and by-laws of the American Bankers’ Association. This Com- 
mittee on Constitutional Revision has completed its work, and 
the final draft of the revision is set ferth in full in the Sep- 
tember JOURNAL-BULLETIN, It is a most comprehensive revision, 
and great credit is due the Committee as a whole, and especially 
to its able chairman, Mr. James, for the conscientious work de 
voted to this revision. 

The officers and Executive Committee of the Trust Company 
Section have given a great deal of consideration to this revised 
constitution, particularly to the changes made in the present 
constitution and by-laws in connection with the Sections and 
their relations to the main Association. As these changes were 
in some respects most radical, a meeting of the Executive Com- 
mittee was held at the Association’s headquarters in New York, 
with Mr. James, the Chairman of the Revision Committee. The 
members of the Executive Committee who were present endeav- 
ored to convince the Revision Committee Chairman that the 
provisions of the present constitution as to the representation 
of the Sections on the Executive Council had proved most sat- 
isfactory in the past, and that the excellent work of the several 
Sections had been accomplished under these conditions. In this 
effort they were unsuccessful, and the officers and members of 
your Executive Committee are unanimous in their recommenda- 
tions that the members of the Trust Company Section should 
oppose the adoption of that provision ‘of the revised constitution 
which reduces the representation of the several Sections on the 
Executive Council from three members to one member, and the 
provision that the Executive Council shall control the disburse- 
ment of the funds provided by them for the use of the several 
Sections, and also the proposed by-law which provides that the 
secretaries and employees of the several Sections shall be di- 
rectly subject to the supervision of the General Secretary and 
the Executive Council. 

A letter has been sent to each member of the Trust Company 
Section, signed by the three executive officers of the Section, 
setting forth, in detail, the situation in connection with this 
revision as affecting the Trust Company Section, and it is 
confidently believed that the wisdom and justice of our cause 
will appeal to the Convention as a whole, when our reasons for 
opposing these changes are clearly placed before the assembled 
delegates when the subject of revising the constitution comes 
before them for action at the general Convention on Wednesday 
next, 

One of the most important undertakings of this Section dur- 
ing the past year has been the initiation of a publicity campaign 
of education in the daily press on behalf of the advantages 
offered by Trust Companiees in their particular field. This 
compaign consists of a series of well-prepared articles explain- 
ing the special functions of the Trust Company, written by ex- 
perts, and published in about one hundred newspapers in differ- 
ent cities of the United States. No work ever undertaken by 
this Section has brought forth more favorable comment than 
this campaign, which has been almost entirely under the direc- 
tion of the Chairman of the Executive Committee. This subject 
is upon our program for discussion to-day, 

The excellent work of the Committee on Protective Laws has 
continued this past year with its familiar tireless energy, as the 
formal report of the Committee will show. I desire particularly 
to mention the great work that is being accomplished on behalf 
of Trust Companies as a class by the monthly magazine, Trust 
Companies. Although not an official journal, strictly speaking, 
it has never failed to uphold in every way the highest ideals of 
our profession, and is devoted to our cause of raising the stan- 
dard of perfection wherever possible. 

Although there are more than two thousand Trust Companies 
in the American banking field, there are only three States 
which enjoy State Trust Company Associations, viz., New York, 
Pennsylvania and Wisconsim It is greatly to be hoped that 
other States wil! follow this lead, in view of the continual 
legislation that is being enacted by both National and State 
legislative bodies, requiring constant watchfulness on the part 
of all classes of banking institutions. 

Since the foregoing was prepared there has been a change 
for the better in respect of the proposed revised constitution 
regarding our representation on the Executive Counci] in the 
new revised draft of the Constitution, and the chairman of the 
Executive Committee, Mr. Cutler, will set that forth in detail 
in his report which we will now have. 


Report of Executive Committee. 


[The report of the Executive Committee is given on page 177 
of this publication. ] 
THE PRESIDENT: Gentlemen, you have heard the report of 
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the Chairman of the Executive Committee. 
pleasure in respect to it? 

Mr. F. H. Fries, of Winston-Salem, N. C.: 

I move its adoption. 

(The report was adopted.) 

THE PRESIDENT: We will now have the report of the Com- 
mittee on Legislation, which will be presented by Mr. Goff, 
Vice-President of the Section. 


What is your 


Report of Committee on Legislation. 


[We print this report on page 179.] 

THE PRESIDENT: Gentlemen, what 
ing this report? 

Mr. JOHN B. CLEMENT, of Camden, N. J.: 

I move its adoption. 

(The report was adopted.) 

THE PRESIDENT: We will next listen to the report of the 
Committee on Protective Laws, which will be presented by Mr. 
Lynn H. Dinkins, the Chairman of the Committee. 


is your pleasure regard- 


Report of Committee on Protective Laws. 


[See page 178 for report of Committee on Protective Laws.] 

THE PRESIDENT: What is the pleasure of the Section as to 
the report of the Committee on Protective Laws? 

(The report was adopted.) 

THE PRESIDENT: We will now listen to the report of Mr. 
Philip S. Babcock, the Secretary of the Section. 


Report of the Secretary. 


{The report of the Secretary will be found on page 179.] 

THE PRESIDENT: Gentlemen, if there is no objection the re- 
port of the Secretary will be received and placed on file. The 
Chair hearing no objection, it is so ordered. 

We are very fortunate in having with us to-day a man who 
is known to us all, at least by reputation, the Hon. Samuel W. 
McCall, of Massachusetts. Mr. McCall will address us upon a 
subject which is of peculiar interest at this time, ‘‘ The Rela- 
tion of the Government to the Trust Company.” 


“The Relation of the Government to the Trust Company,” 
by Hon. Samuel W. McCall. 


[Mr. McCall's address in full appears on page 171 of this 
publication. ] 

THE PRESIDENT: Gentlemen, I think Mr. McCall has made it 
very plain to us all that our States governments are far better 
able to govern our affairs than if we are regulated under any 
National act, something which I think many of us think is 
surely on the way. It certainly has clarified my mind on the 
subject. 

We also have with us to-day a gentleman, a member of the 
New York Bar, who has been connected with large railroads 
and banking institutions for years, who is going to address us 
in connection with a particularly Trust Company subject—Ad- 
ditional Legislative Regulation of Corporate Reorganizations— 
and I introduce to you Mr. Roberts Walker, of New York City. 


“ Additional Legislative Regulation of Corporate Reorgani- 
zations,” by Roberts Walker. 


[Mr. Walker's address in full may be found on page 174.] 

Mr. OLiver C. FULLER, of Milwaukee, Wis. : 

I think we are very much indebted to Messrs. McCall and 
Walker for their very interesting addresses, and I move that 
the appreciation of the members of the Section be expressed 
by a rising vote. 

(The motion was seconded.) 

THE PRESIDENT: Gentlemen, you have heard the motion that 
has been made. All in favor of the motion will please rise. 
The motion is carried. 


APPOINTMENT OF NOMINATING COMMITTEE 


Mr, A. A. Jacxson, of Philadelphia, Pa. : 

Mr. President, I think at this time in our meetings it is 
usually arranged to have a committee appointed for the purpose 
of nominating five members of the Executive Committee, and 
therefore I would offer this resolution: 


Resolved, That a nominating committee of five be appointed by the 
President, which committee shall receive names in writing from the 
delegates present, from which names the Nominating Committee shall 
elect five members of the Executive Committee for the term ending in 
1916, and which names shall be reported back to the Convention for 
its action. 


THE PRESIDENT: Gentlemen, you have heard the resolution. 
Is it seconded? 

(The resolution was adopted.) 

THe PRESIDENT: Gentlemen, it would seem to the Chair de- 
sirable that we consider the names. I assume that you all have 
paper upon which to write the names of the gentlemen whom 
you think of, and I will suggest that the Secretary pass around 
the hat and the names will be given to the Committee on Nomi- 
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nations, who may meet during the recess, that we shall take 
for luncheon and report later this afternoon. 

Mr. OLIVER C. FULLER: 

Permit me to suggest that instead of the Secretary passing 
around the hat it would be very much better if he would place 
a box on the platform and let the members, one by one, as they 
have thought the matter over and decided who to nominate, 
place their papers in the box. 

THE PRESIDENT: The Chair accepts the suggestion, and ac- 
cordingly would say that when any member has finished mak- 
ing his nominations of not more than five members he place 
his ballot in a box which will be provided on the platform for 
the purpose. 

The next subject on the program for discussion is the Advan- 
tages of Cooperative Publicity of Trust Company Functions. 

I might say to the members that these subjects have been 
deemed as being of interest not only to the members of the 
Trust Company Section, but to the Trust Companies at large, 
and we shall be very glad to have full discussion of the subject. 


THE ADVANTAGES OF CO-OPERATIVE PUBLICITY IN 
TRUST COMPANY FUNCTIONS. 


Mr. Arrucur B. CHAPIN, of Boston, Mass. : 

The advantages to the members of this Section in discussing 
questions of mutual interest and the interchange of ideas of 
men from all sections of the country should be very great. Most 
of us look at these questions through our own glasses, and are 
prejudiced by the conditions under which we each operate, but 
a frank statement of the different points of view will prove 
most interesting and instructive. 

When it is considered that the rise and growth of Trust Com- 
panies has been practically confined to the past quarter of a 
century, it is not surprising to find that the various functions 
exercised in the various States are widely different, and while 
some States have endowed them with broad powers, others have 
restricted their operations to narrow fields, the older States be- 
ing in the main more generous with their privileges than the 
newer ones. 

As originally conceived, it was evidently the main idea to 
charter financial institutions that would supplement the funce- 
tions of National or State Banks by having broader powers for 
the receiving of money or securities and investing or holding 
them in trust without the restrictions imposed upon banks doing 
a strictly commercial business in receiving deposits payable on 
demand and in discounting commercial paper. While in many 
States, as in Ohio, Michigan and Wisconsin, to-day their powers 
are limited so that they cannot compete with the strictly com- 
mercial banks, in other States, mainly the older States, they 
have entered the commercial banking field and in addition to 
their other powers are really commercial banks for receiving 
deposits payable on demand and loaning these on strictly com- 
mercial paper; in fact, this branch is often the most remunera- 
tive. Going still further, they have trust departments proper 
for the care and custody of money and securities—acting as 
transfer agents for corporations, trustees under mortgages, 
trustees in bankruptcy, performing the duties of executors and 
trustees under wills, administrators of estates, trustees for 
property of persons during their lime time, sureties on fidelity 
bonds, as well as buying and selling corporation and municipal 
bonds, and further invading the province of the savings banks 
in the older States, in their savings departments, they receive 
time deposits and invest them under the restrictions and limita- 
tions of the various State laws. Further, many Trust Com- 
panies own and operate safe deposit vaults. In order to ascer- 
tain whether any, commensurate advantage can be gained by 
all the Trust Companies which will warrant the expenditure of 
time and energy and money tv be contributed by all the mem- 
bers of this section, it will be necessary to examine first if there 
is a common ground upon which all can unite; and, second, 
what method of publicity can be adopted that will be of benefit 
to all. 

The functions of Trust Companies can be grouped under four 
heads: 

(1) The Trust Department proper, for the execution of trus- 
teeships in some form, either for the dead or living, for individ- 
uals or corporations, which includes acting for corporations 
either as transfer or registrar of stock or in some trust capacity 
in its broadest sense. : 

(2) The Commercial Banking Department, which has to do 
with the receiving of demand deposits and investing them, thus 
competing with National and State Banks, and 

(5) The Savings Department, which receives time deposits 
and invests them usually in some selected or restricted kind of 
investments, this being in competition with the Savings Banks 
as established in the older States of the Union. 

(4) The Bond Department, dealing in municipal and corpora- 
tion bonds in competition with established bond houses. 

In addition to these functions, some States allow Trust Com- 
panies to act as sureties on fidelity bonds, 

In order to ascertain whether it is possible to obtain success- 
ful co-eperation, we must find out how many of these functions 
are enjoyed in common by the majority of Trust Companies to 
such an extent that they can obtain better results by an organ- 
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ized publicity than by acting individually, as at present. I have 
not been able to compile the statistics of all the States, but 
believe that Massachusetts is a fair example of the idea which 
I have in mind. At the close of last year there were sixty-five 
(65) Trust Companies in Massachusetts, holding in their bank- 
ing departments about three hundred and fifty million dollars of 
assets. These banking departments were conducted on the same 
lines as National Banks, and could not offer any special induce- 
ments which National Banks in general do not offer, so that 
there would be no especial advantage in an organized publicity 
in that line. Of these sixty-five Trust Companies, only twenty- 


nine had trust departments proper in which they held trust 
accounts or acted as executors, administrators, etc. In these 
departments there were some sixty-eight million dollars of 


assets, but with less than half of the Trust Companies in Mas 
sachusetts having such trust departments, te other half would 
not care to contribute to the advancement of those who were 
acting in a strictly trust capacity. Of these sixty-five Trust 
Companies but twenty-two had savings departments, with totai 
assets of over eleven million dollars, and the remaining two- 
thirds of the Trust Companies not possessing such departments 
would hardly feel like contributing toward the increase along 
those lines. 

I believe an examination of the reports of other States would 
find a similar situation in many of them with a diversity of 
functions. When it is tuken into consideration that some States 
do not allow banking departments, strictly speaking, in their 
Trust Companies, but permit only what in Massachusetts are 
known as ‘* Savings Departments,’ where only deposits payable 
on time are allowed, I do not believe it would be possible to 
find a common ground which would be of proportionate benefit 
to all. Furthermore, trusts are regulated and controlled in 
different ways in the various States, and some of the functions 
are restricted by taxation, so that what can be successfully 
performed in Pennsylvania is curtailed in Massachusetts. 1 
have assumed that any co-operative publicity contemplated a 
special sum being raised for carrying it out either by voluntary 
contribution, which I do not believe feasible, or by pro rata 
assessment, which does not seem to me practical. 

While some efforts have been put forth this past year with 
the idea of obtaining from certain of the newspapers publicity 
for Trust Company functions under the general item of ‘“* News,” 
and I am informed that the effort has been successful in some 
quarters in obtaining from the press a certain amount of pub- 
licity, I do not believe that this organization should attempt to 
seek from the press in general any special advantages for its 
own profit without compensating newspapers or periodicals for 
the amount of space occupied, as any other commercial busi 
ness would do in advancing its own lines for profit. While it 
may be possible in individual cases through personal friendship 
or otherwise to obtain a certain amount of publicity through 
the press in general, any organized movement of this Associa 
tion should contemplate proper remuneration for any 
which it is desired to obtain on the same basis that we expect 
remuneration for the banking services which we perform, as the 
press is under large expense in producing its commodity, and 
must receive its remuneration mainly through its advertising 
columns, just as any commodity to be produced and distributed 
requires an expenditure of money and expects a fair return. | 
do not believe, therefore, that this organization should expect 
from the press any gratuitous special advertising which would 
be constant enough or of sufficient importance to be productive 
of any appreciable result. It may be claimed by some that it 
might be for their mutual advantage for those who exercise sim 
ilar functions, such as acting as executors of wills, to unite 
in impressing upon the public the importance of having Trust 
Companies act rather than individuals, both because they are 
more expert in matters of investment, more constant in their 
attention, more responsible, and can produce better results. 1 
fecl that the kinds of advertising which appeal to the people in 
different sections of the country are radically different, and the 
kind of advertising that might prove especially attractive in the 
West might not appeal to the people of the East and South, and 
what might be especially effective in the East might be consid- 
ered too quiet and tame for some other sections of the country. 

When it comes to making any organized attempt toward co 
operative publicity, I believe that, in the first place, there is not 
a common ground upon which we can all meet: second, that it 
is inadvisable to attempt: to advance our interests by obtaining 
free use of the columns of the press; third, that it is not ad- 
visable to attempt to assess the members or to receive general 
contributions for a general campaign, because the benefits would 
not be proportionately commensurate to all. 

Mr. A. R. Horr, Vice-President Cleveland Trust Company, 
Cleveland, O.: 

Mr. President and Members of the Trust Company Section : 
A successful advertising campaign is based upon two essentials: 
First: The goods advertised must possess merit. Second: They 
must be bronght to the attention of the right people in the 
right way. 

Let us apply these axioms to the subject under considera- 
tion. What are the goods we have to offer? Presumably all 


spice 


that we need consider are those which can be bought at the 
as distinct from those sold over the counter 
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of every banking institution. The goods which we alone offer 
for sale are the service of a corporate executor, administrator, 
trustee under wills or personal trusts (living trusts, we call 
them in Ohio) and the various forms of trusteeships for other 
corporations, such as the certification of bonds, transferring and 
registering stock, acting as assignee, receiver, etc. These goods 
may be found upon our counters in quantity and quality suit- 
able for every demand. 

Do they possess merit? ‘The answer lies in the efficient, con- 
scientious attention which the administration of trusts receives 
when committed to a well equipped Trust Company. ‘The most 
satisfactory method of doing business that the world has de- 
vised consists of entrusting the management of affairs to indi- 
viduals with power to initiate and execute, referring the deci- 
sion of acts and policies to a group of men with varying expert- 
ences and viewpoints? A Trust Company, in administering a 
trust, has the advantage of the service of trained specialists, 
men whose lifetime is devoted to solving one class of problems, 
but the individual judgment of one man, or two men, or three 
men, is not enough. Questions in regard to investments and 
other matters of importance are determined by the united judg- 
ment of the Board of Directors or Trust Committee. When it 
is considered that for even less money than would be paid an 
individual trustee, the services of the officers, supplemented and 
controlled by the judgment of the directors of the Trust Com- 
pany can be purchased by our customers, can there be any doubt 
as to the merit of the goods we are offering for sale? It seems 
a waste of time to discuss that question in the presence of the 
men who are responsible for the type of trust company service 
now available. Convinced then that our goods have merit, 
which shall we place in our windows to attract the attention 
of the public? Clearly this is not a difficult problem. There is 
little to be gained by advertising the service of our corporate 
trust departments. The appointment as Transfer Agent, Regis- 
trar or Trustee for bond issues come to us through solicitation 
and personal effort rather than by general publicity. The broad 
field that lies open to us, the field where we may serve every 
man who possesses property or who carries life insurance, is 
the administration of estates and the management of prop- 
erty. These are the goods which should be spread out to the 
public view. Why should we not give them wide publicity? 
We are not dealing in luxuries: we are selling what is practi- 
cally a necessity. and we are selling it at a price which defies 
competition. 

Assuming, for the purposes of argument, that these premises 
are correct, and that our goods have merit and are worthy of 
being advertised extensively. let us proceed to the next ques- 
tion. How may we bring them to the attention of the right 
people in the right way? Two methods have been suggested 
One, a publicity campaign by means of inspired news articles 
and editorials in newspapers and other publications. The other 
paid advertising 
vote 


placing our goods before the public through 
in periodicals of national circulation. I would give my 
unhesitatingly to the first method if I could make myself be- 
lieve that it would work. We have a noble purpose in view, a 
noble-minded ambition to preserve the property of the widow 
and orphan and to assure them continuity of income, and the 
editors (William Jennings Bryan and the others) who really 
run this country ought to join enthusiastically in our crusade 
and fill the columns of their publications with stories and news 
articles in furtherance of the just cause. But how can we 
make them see it? I submit that on a broad scale it can't be 
done. A lot of good work has been accomplished along this 
line during the past year, and the Chairman of the Executive 
Committee of the Trust Companies Section has secured a high 
degree of co-operation from the newspapers of his own city. 
If such a campaign could be conducted by a man like Mr, Cut- 
ler in every large city in the land, it would doubtless suceced. 
But others find that it is practically impossible to continually 
procure or produce educational articles and to get the news- 
paper men to admit that they have news value. We have tried 
it in Cleveland, and by dint of promises, threats and supplica- 
tions, secured publication of a number of articles. The make- 
up man, we find, seems to delight in running our articles along 
side the legal notices and just under the Peruna advertisements. 
erhaps he means well, but something seems to tell us that 
John Rockefellor and other well-to-do citizens of our village 
whom we especially hope to attract don't get over that far in 
the paper. 

In this land of the free we can't hope to get something for 
nothing and to get it all the time. What is more, should our 
organization place itself in the position of going to the editors 
with hands begging for favors? Those editors 
have power enough as it is. Why should we place ourselves 
under still further obligations to them? Moreover, inspired 
news articles. where the real purpose is carefully concealed 
(and we may be sure the copy reader will attend to the care- 
ful concealment part all right, and what he doesn’t cover up 
the headline writer will finish), will never enable us to formu- 
late our arguments to the best advantage. So, if there is any 
advantage to be gained by co-operative publicity, why do we 
not adopt the alternate plan and buy space to describe our 
wares? Then, instead of asking favors. we will be conferring 
benefits upon the editors, and while I should gasp in horror 


outstretched, 
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at the bare suggestion that the tone of editorial comment in 
any American publication might ever be influenced ever so 
slightly by the size of an advertising contract, it might not be 
too much to hope that the editors would see our ads and be 
convinced by our logic. Thus a modicum of free publicity 
might follow. 

In Cleveland, our leading newspaper, the Plain Dealer, is 
conducting a campaign to get more advertising from the local 
Trust Companies. It is not doing this by threats or entrea- 
ties, but by trying to prove the value of giving publicity to our 
functions. The following Machiavellian advertisement appeared 
conspicuously in the Plain Dealer a few weeks ago: 


TRUST COMPANIES AND WILLS. 

A will is a private law which civilization permits you and me to 
make concerning the disposition of our property after death. We 
may use that legislative power cautiously, prudently and wisely. If 
we fail to do so, however, we shall not personally suffer, but the 
suffering caused by us will fall to the lot of those we love.—David 
Remsen, of the New York Bar, in the Financial Age. 

Most Trust Companies are willing to draw wills free of charge in 
consideration of the business they will ultimately get from the testa- 
tor’s estate. But many people don't know it. Only a few of the 
Trust Companies advertise their capacity for service in this respect 
through the newspapers. 

The Trust Companies owe it to themselves, to their present clients 
and to prospective clients to set before the public, through informa- 
tive newspaper advertising, the vast importance of using the private 
legislative power of which Mr. Remsen writes with such care that 
the private law-—-the will—cannot be invalidated upon the lawmaker's 
death. 

We know what we are talking about when we say any sound Cleve- 
land Trust Company can vastly increase its business as executor, 
guardian and trustee by the right kind of advertising in the Plain 
Dealer about the making of wills. 

The Plain Dealer, 
Financial Advertising Department. 

An argument in favor of a paid advertising campaign would 
be incomplete without a definite suggestion as to how such a 
campaign might be handled. <A fund approximating a hundred 
thousand dollars should be provided for the first year. It 
could be used to pay for conspicuous advertisements from time 
to time in such publications as The Saturday Evening Post, 
Harper’s Weekly, Collier's, Literary Digest, Scribner’s, The 
Century, North American Review, World’s Work and Revicw of 
Reviews. The Trust Companies who contribute should be given 
advance information as to the publication of these advertise- 
ments, so that simultaneous with their appearance local news- 
paper advertising could be used as a supplement to the gen- 
eral campaign. An annual contribution of 1-100 of 1% of cap- 
ital and surplus from all Trust Companies qualified to accept 
trusts would provide the funds. <Any high-class advertising 
agency should handle the campaign satisfactorily, under the 
supervision of a committee representing the Section. The cam- 
paign would not be burdensome or expensive and 
should be effective. We have something worth 
not cry it aloud through the land? 

THE PRESIDENT: Gentlemen, we have listened to two very 
interesting addresses upon this subject, a subject which we 
have had up for discussion at several of our annual meetings, 
and I hope there will be more discussion of it to-day. 

Mr. RaLpuH W. CuTLer: I would like to say that these pa- 
pers are both very admirable, and those gentlemen may both be 
right about practically continuing the work that has been done 
this year by your Executive Committee. The Executive Com- 
mittee has ploughed the field. The educational publicity cam- 
paign, which we planned, has been carried forward to a rea- 
sonably successful conclusion. Articles have actually appeared 
in more than 100 newspapers, and I think it is now up to the 
Trust Company Section after the field has been ploughed by 
us to take this matter and carry it forward, if they desire to 
do so, upon the lines indicated by these two papers, 

THE PRESIDENT: It is quite true, as Mr. Cutler says, that 
the Executive Committee of the Trust Company Section has 
demonstrated that it is possible for us to secure the co-opera- 
tion of the newspapers in the articles which are not in any 
sense paid advertisements, but which have been of great bene- 
fit to the Trust Company business. 

Are there any further remarks upon this subject? 

Mr. F. H. Gorr, of Cleveland, Ohio: 

I move that this matter be referred to the Executive Com- 
mittee and the question taken under consideration, and that 
the Committee report to the next convention with their recom- 
mendations, 

(The motion was seconded.) 

THE PRESIDENT: Gentlemen, you have heard the motion made 
by Mr. Goff. Are you ready for the question ? 

Mr. JoHN H. Houuipay, of Indianapolis, Ind. : 

What subject is that? I could not hear back where I am 


surely it 
saying——-why 


sitting. 
THE PRESIDENT: The subject presented in these two ad- 
dresses. All in favor of the motion made by Mr. Goff will say 


aye; opposed, no. The motion is carried, and it is so ordered. 
NOMINATING COMMITTEE NAMED 

Before we take up the next subject, the Chair will announce 

the Committee of Five which this meeting directed should be 
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appointed to consider nominations for the members of the Ex- 
ecutive Committee. The Chair will appoint the following gen. 
tlemen : 


Oliver C. Fuller, President of the Wisconsin Trust Company, Mil- 
waukee, Wis. 

Willard V. King, President of the Columbia Knickerbocker Trust 
Company, New York City. 

Frederick G. Boyce, Vice-President of the Mercantile Trust & 
Deposit Company, of Baltimore, Md. 

Frederick W. Fulle, Vice-President of the Equitable Trust Com- 
pany, of New York City. 

John H. Holliday, President of the Union Trust Company, In- 
dianapolis, Ind. 


Gentlemen, we will now take a recess for luncheon, and re- 
assemble at half past one o'clock, 

(Recess, ) 

AFTERNOON SESSION. 

THE PRESIDENT: The meeting will come to order. The first 
subject upon the program for this afternoon’s consideration is 
Annuities and Pension Funds for Employees. Mr. Frederick I. 
Kent, of New York City, has made a specialty of this subject for 
a great many years, as it is used in most of the larger banks 
of the country, and I am sure we will all be interested in what 
he has to say. 

Mr. FREDERICK I. Kenv, of New York: 

Mr. President and Gentlemen: Just before starting from New 
York I was rather fearful that in trying to condense a large 
subject into a few words I might have lost clearness. So I 
handed to the manager of our advertising department my speech 
and asked him to read it and see if he knew what I was talk- 
ing about. He said it was very clear, but that he did not think 
it was exactly popular. Even so, it is the subject of interest 
to all of us, and at the request of the Committee I am going 
to read it. 

ANNUITIES AND PENSION FUNDS FOR EMPLOYEES. 

Mr. F. I. Kent, of New York: 

A large number of banking and industrial institutions through- 
out the world have, during recent years, been adopting systems 
aimed to protect their employees during periods of temporary 
disability, after the age of desirable retirement, and their fam- 
ilies after death. The different systems now in actual operation 
include the following: 

First: Employees’ participation in profits. (Aimed to enable 
the employees to save sufficient money to protect themselves in 
case of loss of position. Example—Eastman Kodak Company.) 

Second: Pension fund made up entirely from payment by the 
employer. Examples—Pennsylvania Railroad Company, New 
York Central Railroad Company, Bell Telephone Company, 
Western Electric Company, Western Union Telegraph Company. 

Third: Pension fund made up from payments by both em- 
ployer and employee. Examples—First National Bank of New 
York, First National Bank of Chicago, United States Brewers’ 
Association, Deutsche Bank, Berlin, and the Bankers’ Trust 
Company. 

Fourth: Combined pension and profit sharing plan made up 
entirely by the employer. Example—Union Savings and Trust 
Company, Cincinnati. 

Fifth: Blanket insurance issued by life insurance companies, 
for which payment may be made in one of three ways: 

A: Entirely py the employer. 
B: Partly by the employer and partly by the employee. 
C: Entirely by the employee. 

Examples of the first form of payment—Northern Trust Com- 
pany of Chicago, Mercantile Trust Company of St. Louis. 

Other forms combining some of the above are also in opera- 
tion. 

The interests of every employer of labor demand that the em- 
ployees shall be contented and loyal, that they be interested in 
the development of the business in which they are engaged, and 
that they be as free as possible from any fear of the financial 
effect upon themselves and their families should they be dis- 
abled or should they die. Anxiety over such contingencies often 
leads to inefficiency through mental deterioration, because of 
worry, oftentimes to actual theft, and always to a favorable 
consideration of every new opportunity of employment which 
may present itself. A pension fund system is aimed to give the 
employee a sense of security in the knowledge that after he has 
served a sufficient number of years, ordinarily ten or fifteen, he 
will have a pension in case of disability for a certain length of 
time, usually the number of years that he has been with the 
company employing him, and that when old age came upon 
him he will have a steady income for a series of years, or for 
life. Further, that his family will receive a pension (for a 
reduced amount) for a period of time based upon the length of 
service of the individual, the widowhood of his wife and the 
age of hts children, the latter receiving a pension under the 
usual plan until they become sixteen or eighteen years of age. 
This is most satisfactory form, but does not cover every con- 
tingency, as the employee is not protected other than by the 
amount of money he has paid into the pension fund, provided 
he contributes toward it, unless he has served ten or fifteen 
years, or whatever length of time the system may require. 

The younger men in the employ of an institution are the ones 
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that would naturally be affected in such cases, and it is there- 
fore not serious, unless they have others entirely dependent 
upon them. ‘This risk can be covered by a form of blanket in- 
surance. Such insurance is based upon the salary of the clerk, 
and at his death his family would receive one year’s salary in 
a lump sum, or two or three times his salary, should such 
units be paid for. A combination of pension fund and blanket 
insurance would cover every contingency, but in actual practise 
the pension fund seems sufficient. 

Profit sharing schemes have opposite effects upon different 
individuals. In some cases they increase efficiency and interest 
in the company at all times, and in others they result in fric- 
tion in years when the profits are small, that often leads to 
greater dissatisfaction than if the plan were not in existence. 
In one institution where this scheme was tried, a number of the 
employees were seriously inconvenienced after the panic of 1907, 
as they had figured on their share of the profits and had prac- 
tically spent it. Under a profit sharing plan it is, of course, 
possible for a company to conserve the interests of its employees 
by investing the fund for them and paying them the income 
only. This is a kind of paternalism that tends to stop the de- 
velopment of the individual, and has proved very unsatisfactory 
when tried. When a lump sum of money is paid to an employee 
and he is not in the habit of receiving funds in this manner, it 
often leads to speculation and serious developments. 

After careful consideration of all of the systems, together 
with an analysis of what each means to a company and its 
employees, it would seem that a pension fund requiring pay- 
ments by both employer and employees, annuities being based 
on length of service, is the most practical and satisfactory. 
Under such a plan, 3 per cent. of the salaries of the employees is 
usually deducted on each pay day and credited to the pension 
fund, and at the end of each year the company pays into the 
fund an amount equal to that paid in by the employees, or 
more, provided the profits warrant and the fund requires it. 
In order to start such a fund and place it upon a proper work- 
ing basis, it is necessary, if employees are to be given the beuefit 
of past years of service, for the company to establish the fund 
with a round amount. As the base for such an amount a sum 
is usually taken which represents the payments that would have 
been made by the employees from the date of their employment, 
had the system been established at that time. It is not neces- 
sary to figure the interest, as payments would have undoubtedly 
been made to the employees had the fund been operative that 
would have largely offset the interest. In order to have the 
fund effective, it is necessary to figure back in this manner, for 
otherwise those employees who might be nearing the age limit 
could not be retired on any livable basis, and the whole purpose 
of the fund would be destroyed for many years to come. It is 
not claimed that any such method of figuring in the establish- 
ment of the fund is entirely scientific, but actual practise has 
shown that it is near enough correct in principle so that, to- 
gether with the variable payments that may be made into the 
fund by the employer based on his profits and the need of the 
fund as it develops, it can be kept solvent. When the employee 
is asked to contribute to the fund, it does not represent a real 
charge to him, but results in the accumulation of an asset that 
must be paid back to him, or to his heirs, in some form or an- 
other. Under the ordinary pension fund system such payments 
are required in one of the following ways: 

First: Upon resignation or discharge, in cash for the actual 
amount paid in, sometimes with and sometimes without interest. 

Second: To the widow or heirs, with or without interest, in 
case of death before completion of a stated service, say ten or 
fifteen years, 

Third: In the form of a pension in case of disability after, 
say, fifteen years’ service and before, say, the age of sixty. 

Fourth: To the heirs in case of death after the completion of, 
say, fifteen years’ service in the form of a pension to the widow 
and minor children for, say, the same number of years that the 
employee has been with the company. 

Fifth: In the form of a pension from the age of retirement 
at, say, sixty or sixty-five for as many years as the clerk has 
been in the service of the company, or if such service has cov- 
ered a period of, say, twenty-five years, for life. 

Sixth: To the widow and minor children in the form of a 
pension in case of death of an employee after he has retired 
upon a pension and for the number of years that the employee 
was connected with the company before his retirement, less the 
number of years that he has been a pensioner. 

These payments figure out under the usual plan, which fixes 
the amount of the pension paid at one or two per cent. of the 
amount of salary received, multiplied by the number of years of 
service, the total percentage not to exceed in some cases fifty 
or seventy per cent., so that it is only in the case of the resig- 
nation or dismissal of a clerk or of his death before he has 
served the stated length of time, that he or his family will not 
receive a larger sum than would be represented by his payments, 
together with compound interest at the legal rate, 

These additional payments come out of the amounts con- 
tributed to the fund by the employer. 

In actual practise such a pension fund represents the in- 
terest on a principai that the average employee could not hope 
to save. The amount increasing as it does with the length of 


CONVENTION. . 





service takes away the sense of added years, and such a plan 
is not in operation long in any company before the employees 
begin to look back with satisfaction upon their years of serv- 
ice. They naturally become more anxious to do their work 
well and retain their positions, which is mutually valuable to 
themselves and their employers, and that leads to more perfect 
co-operation between them and greater satisfaction to all con- 
cerned. 

THE PRESIDENT: I am sure that Mr. Kent's paper is one 
of very great value to all of us. Now, if any gentlemen desire 
to ask any questions of Mr. Kent, I think he will be very glad 
to answer them. If not, we will proceed. 


REMARKS OF ARTHUR REYNOLDS 


We have the honor, gentlemen, of having with us the Presi- 
dent of the American Bankers’ Association, Mr. Arthur Reyn- 
olds, and I think we would be glad to have a few remarks from 
him. (Applause.) 

Mr. ARTHUR REYNOLDS, of Des Moines, Iowa, Vice-President 
and Acting President of the American Bankers’ Association: 

Mr. President and gentlemen of the Trust Company Section: 
I did not expect to be called upon to make any talk here this 
afternoon and had no thought of doing so in any extended way. 

I assure you that it is a very great pleasure to me to be 
called upon to address you. I can only say that the Trust Com- 
pany Section, as are all the sections in the Association, is recog- 
nized as a potent factor in the growth of the American Bank- 
ers’ Association. All of us, I am sure, recognize that in all 
of the sections there are men of exceptional ability who are 
operating along individual lines of work in which they are the 
most deeply interested, and I have come in rather close con- 
tact with the work of this particular Section, and I congratu- 
late you upon the success and the prosperity that you have 
shown not only in your increase in membership, but also in 
the general character of the work that you are doing. I know 
a great many of your members personally, and I recognize 
among you some of the brightest and brainiest men that we 
have the honor to have in the membership of the American 
Bankers’ Association, 

I assure you, gentlemen, that the officers and the Adminis- 
trative Committee of the American Bankers’ Association, the 
men who have any charge at all over the work of the Associa- 
tion, will do anything in their power to aid you in your work. 
I am very sure that they will be glad to do so. I thank you 
for your reception. (Applause.) 

THE PRESIDENT: I assure you, Mr. Reynolds, that we have 
always had the strongest support from you in everything that 
we have brought before the Administrative Committee of the 
American Bankers’ Association. 

Gentlemen, if there is no further discussion upon the last 
topic, we will proceed to the next subject upon the program, 
which is that of ‘* Model Trust Company Law.” 


MODEL TRUST COMPANY LAW 


The draft of the proposed Model Trust Company Law, I un- 
derstand, is taken by many of the delegates here to mean that 
it is thought that this Section may urge that it become a model 
law, and that all of the States may gradually change their 
legislation regarding Trust Companies to conform to it. That 
is not the case. It was a law that was prepared in response 
to a popular demand for it on the part of Trust Companies, be- 
cause there are some States that have no particular laws regu- 
lating Trust Companies at all, and others that do have; and 
we are endeavoring to have laws passed in all of the States 
through our Committee on Protective Laws, which shall raise 
the standard and ideals of the Trust Company business. I find 
when we endeavor to communicate with legislative bodies who 
have passed similar laws in various States that they ask us for 
suggestions as to what kind of a law we would like to have 
passed, and then it would be amended to suit their particular 
localities, and we have not had any such law to give them. So 
that this law has been prepared under the direction of the 
officers and of the Executive Committee of the Section by Mr. 
Thomas B. Paton, the General Counsel of the American Bank- 
ers’ Association, and it has been published in the last issue of 
Trust Companies’ Magazine. 

Mr. U. H. McCarter. of Newark, N. J.: 

Is it the idea to have the law read in full and passed upon 
at this meeting, Mr, President? 

THe PrestpENT: I do not think so. 

Mr. McCarter: If that is so, I do not believe that it is pos- 
sible to have a meeting of this character properly determine and 
pass upon this Jaw. The attendance here this afternoon is not 
as large as it should be, and I do not think it practicable to 
have an open meeting like this attempt to make a considerable 
conclusion of the merits of this particular law. The history of 
the bill is that it is prepared by the Legislative Committee and 
was suggested to the Legislative Committee at the Briarcliff 
meeting. Considerable discussion arose over the merits of the 
bill at that time, and much time was taken—so much time, in 
fact, that it could not be carefully considered at that time. 
Therefore, sir, I move that the discussion of the bill at the 


present time be postponed, and that the entire matter be re- 
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ferred back to the Executive Committee for such action as they 
may give it, and to report back to the Convention, 

(The motion was seconded.) 

THE PRESIDENT: Gentlemen, you have heard the motion. Are 
you ready for the question? If so, all in favor of the motion 
will say Aye; opposed, No. The motion seems to be carried, it 
is carried, and it is referred back. 

We are now ready for any general discussion, which is the 
next item on our program, 

Mr. McCarrer: May I say one more word? As this model 
of a Trust Company law is the must important matter, I think, 
after the adjournment of this Convention, people may wish to 
study the proposed bill very thoroughly, and may wish to com- 
municate to the Secretary of the Section their views in relation 
to it. I think they should be invited to do that. 

THE PRESIDENT: That is a very good suggestion, and I hope 
that members will follow it. 

W. J. Cousg, of New Jersey: 

I think it is only fair, regarding Trust Company matters, 
that the American Bankers’ Association only interfere or try to 
* get laws passed in States where there is no State organization 
of bankers. If there is a State organization of bankers in any 
State, then I think the American Bankers’ Association should 
leave the handling of legislative matters in such States to the 
State organization. . 

Mr. I. H. Orr, of St. Louis, Mo.: 

Having served on the Law Committee of the American Bank- 
ers’ Association, I would say that it is the fixed policy of the 
Association and of its Council to not in any way influence or 
try to affect legislation in any State except through the State 
organization of bankers, and any suggestions that emanate from 
the American Bankers’ Association for them to take action 
upon, 

I might say that this proposed Model Trust Company law was 
gotten up in response to a general demand for it. Now, there 
are certain fundamental principles upon which it was thought 
the Trust Companies might agree as good things. For example, 
take the proposition of the investment of trust funds. There 
are perhaps not over one-third of the States of the Union that 
have laws governing the investment of trust funds. Then the 
same thing is true in regard to the deposit of trust funds. It is 
the law of the land, generally speaking, which all of us as lay- 
men recognize, that a trustee cannot safely mingle trust funds 
with his own funds, and, if he does, his own funds are likely 
to suffer. 

There are many fundamental principles which I think every 
intelligent Trust Company man understands, and yet the office 
gets inquiries in reference to them. Now, I think we had better 
not call this a model Trust Company law, but-let us call it 
“a suggestion of principles governing the administration of 
trusts,” or something of that sort. 

I arose primarily to eradicate the idea that might exist in 
the minds of some people, that any one connected with a Trust 
Company was trying to prepare a law and have it passed in any 
particular State. That is not so. It was simply with the idea 
of endeavoring to ascertain if any help could be given in the 
form of a suggestive statute which would take account of these 
elementary principles which all good Trust Companies are now 
practising in the conduct of their business. 

Mr. F. H. Gorr, of Cleveland, Ohio: 

Mr. Chairman, for many years there has existed in this coun- 
try an organization known as the “Commission on Uniform 
State Laws,” whose province it is to deal particularly with all 
laws that it is thought best to make uniform in the varioius 
States. ‘That Commission has recently held a conference at 
Montreal, in connection with the meeting of the American Bar 
Association in that city, and at that meeting one of the matters 
that was under consideratiin was the banking laws of the sev- 
eral States. 

Now, we have spent much effort in trying to protect the use 
of the word “trust” in the corporate title of various concerns. 

That goes merely to the form. The essence is the protective 
manner in which the business is conducted. As a result of all 
this the Commission to which I have referred has had passed 
in forty-eight States laws that they have recommended. Not- 
able among these laws is the Negotiable Instruments Law, the 
Warehouse Act, the Bill of Lading Act. 

Now, will it be just the thing for this Section, mindful of 
the responsibilities that come to us in the handling of long 
term trusts, to sit by without recommendation when the State 
that I come from, Ohio, has almost no legislation of a protec- 
tive nature relating to the administration of trust business. 
Mr. McCarter thinks that he has got all the legislation in New 
Jersey that he wants. That may be so there, and possibly in 
some other States, but it is not so in Ohio. There is no law 
in Ohio prohibiting the mingling of trust funds with other as- 
sets, and there is no adequate control exercised in Ohio over 
the investment of trust funds. Mr. Orr conceived correctly, 
as I understood him, the purpose of the Executive Committee 
and of the Legislative Committee in this matter. It is not to 
go to the several States that a uniform act be adopted. but 
simply to suggest measures that might be helpful to the State 
organizations and to the authorities of the States that will set 
them thinking right on the duties and responsibilities of fidu- 
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ciary trustees and the way the business should be safeguarded. 

I quite agree with Mr. McCarter that it is not desirable to 
pass this matter with haste. Any utterance that goes out from 
this Section must be well considered, but I do hope that the 
Executive Committee and the members of this Section in the 
interim between now and the next meeting will give the matter 
serious thought—not along the lines of drafting a bill for the 
purpose of urging its adoption in all States, but for the pur- 
pose of determining the fundamental principles as Mr. Orr has 
styled them, that should control the administration of trust 
affairs. 

THE PRESIDENT: Mr. McCarter’s motion has been approved 
by your vote and that subject is closed for the present. 

I will say that in the Executive Council yesterday a _ reso- 
lution was passed which was aimed to produce uniformity of ac- 
tion on the part of the legislative committees of the various 
bodies of the American Bankers’ Association so that they should 
work more in harmony and to the purpose. Now, with that in 
view, my understanding is that the Chairman of each of the 
Sections become in the future under the new constitution, 
which will doubtless be adopted, ex-officio members of the 
Legislative Committee of the American Bankers’ Association. 

Mr. 8S. W. ReysurN, of Little Rock, Ark.: 

It has been the general practice of the Legislative Committee, 
I understand, to work through the State Banking Associations. 

THE PRESIDENT: The Chairman of the Executive Committee 
and your President conferred with members of the Committee 
on the Revision of the Constitution, and that committee will 
present to-morrow afternoon in the convention at the time 
when the report on the revised constitution is submitted, a re- 
port containing the changes which were referred to this morn- 
ing. That has been done voluntarily. Indeed, they have even 
gone farther than the revised constitution as it stands, and are 
going to provide that any of our officers who may be ex-officio 
members of the Executive Council shall continue upon any par- 
ticular committee to which they may be elected, until the end 
of their term of office in the Section. 

Mr. McCCArRTER: Gentlemen, I do not believe that the mem- 
bership of this Section have any idea of the amount of work 
and the valuable service that the executive officers of this Sec- 
tion have rendered to the Section at large in this mest deli- 
cate work connected with the revision of the constitution of the 
American Bankers’ Association. I have had the opportunity 
of seeing the skilful manner in which they have performed their 
duties and have handled the matter, and I would move—and I 
ask the Secretary to put the question on the motion—that the 
Section expresses its appreciation to our executive officers for 
what they have done. 

The motion was seconded. 

Tue Secretary: Gentlemen, you have heard the motion made 
by Mr. McCarter, and, as I am requested to put the question, 
I will ask all who are in favor of it to say aye; and those op- 
posed no. The motion seems to be carried; it is carried. 

THE PRESIDENT: Gentlemen, on behalf of my associates, as 
well as on my own behalf, I thank you. 

The next order of business is the Roll Call of States, to be 


answered by the Vice-Presidents of the Section in brief written 
reports. 


ROLL CALL OF STATES 
ARKANSAS. 

Mr. W. L. Hemineway, Vice-President of the Mercantile Trust Com- 
pany of Little Rock.: 

Business conditions throughout our State are sound. Bankers and 
business men are looking forward to a season of good business. 

The increase in banking facilities continues at a good rate, and 
we are glad to be able to report that we have at last succeeded in 
securing the passage of a good banking law, which becomes effective 
January 1, 1914. A good man, who has had a number of years’ 
experience as a banker, has been chosen to head the department 
of banking. Considering that we have had no banking law, the fafl- 
ures have been remarkably few, but the operation of a new law 
will, we hope, minimize the danger. 

In 1908 there were twenty-five trust companies in Arkansas with a 
combined capital of $4,118,000, and combined deposits of $5,390,000. 
On May 1 of this year the number had increased to fifty-eight, with 
a total capital invested of $6,180,000, and having total deposits of 
$15,000,000. While the volume of banking business now transacted 
by trust companies in our State is not very large, the increase during 
the past five years has been satisfactory and the increase of wealth 
throughout the State will cause the public more and more to make 
use of the various facilities of the trust company. 


ARIZONA. 


Mr. N. E. PLuMeER, President of the Southern Arizona Bank & Trust 
Company of Tucson: 

I believe that the year past has been a very profitable one for the 
trust companies in this State. I have understood that their business 
has increased rapidly, and the increase has been of a permanent char- 
acter. We have had copious rains in our State, and accordingly the 
stock men are prosperous; and there never has been a time when the 
mining industries of the State have been operated more successfully 
than during the past year. 

The high price of copper and the fact that the mountains have 
been well watered has enabled both the large corporations and the 
small operator to get out ore economically and to market 
with a very handsome profit. 

Our valleys are being filled up by incoming settlers, and many por- 


the same 
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tions of the valleys heretofore not considered available for farming 
purposes are under a new dry farming system, which is being pro- 
mulgated by our State Agricultural College, and are become fertile 
fields and orchards, thereby increasing the deposits of the local near- 
by financial institutions. 

From the condensed statement issued by the Bank Comptroller in 
this State, it appears that the very much larger percentage of the 
deposits are in State institutions, showing the absolute confidence that 
our people have in the Trust Companies throughout the State. 


CONNECTICUT. 


Mr. R. LaMotrre Russeii, of South Manchester: 

Mr. President and Gentlemen: While Connecticut 
name to report conditions which are healthy and show growth and 
strength in her trust companies, little of unusual importance has 
occurred during the past year to prove of peculiar interest to you 
or to warrant particular attention at this time save the passage by 
our State legislature of a general law governing the incorporation of 
trust companies and State banking institutions 

This general law has been brought about only through the efforts 
of our bankers, put forth through our State association and by in- 
dividual work on the part of members. It marks the beginning of 
uniform charters and should prove the death knell of special charter 
privileges which fostered possibly dangerous banking conditions. This 
act in its essential features has been earnestly worked for in previous 
years without success, and it is with satisfaction that we can now 
point to its passage. 

Business conditions are practically normal, with the usual flourish- 
ing trade among some of our manufacturing establishments and par 
tially depressed trade among other lines. The uncertainty as to final 
tariff legislation has had its effect among many of the establishments. 

Agriculturally, there is a marked advance, with fewer farms for 
sale and increased values among farming lands. This increased activ- 
ity calls for better opportunities as to ayricultural credits at the 
banks, and I am pleased to say that our State association has recog 
nized and taken up the question, 

The educational publicity campaign of the Trust 
has had generous support, the entire series of thirty-three articles 
having been printed on the financial page of the Hartford Times, and 
I have personally 
ing the articles and previously unacquainted 
which Trust Companies may render their clients. 


answers to her 


Company section 


heard many favorable comments from persons read 
with the many services 


DELAWARE. 


Mr. J. S. ROSSELL: 
I have the honor to present the report signed by Mr. 8. D. Town 
send, Vice-President for our State, who is unavoidably absent from 


this meeting. 

Mr. Townsend's report, which is under date of October 3, 
follews : 

During the past year all of the non-member companies of this State 
were circularized from the Home Office as to the advantage to be 
gained from a membership in our Association. A month later this 
was followed up by a letter from this office strongly urging them to 
join. Although these efforts have not been overproductive to date, I 
feel that considerable interest has been aroused, and we 
results later on. 

During the year I succeeded in having published in the FErening 
Journal, one of our leading dailies, all of the articles sent out by 
your office in the Edueational Publicity Campaign. These articles 
were widely read and very favorably commented upon, and I have had 
numerous requests that they be continued. 

One item of interest to our Section is the taking over during the 
year, by the Wilmington Trust Company, of two of the oldest and 
largest national banks in the State., i. e., the National Bank of 
Wilmington and Brandywine, which began business in 1810, and had 
at the time of its liquidation ‘‘ capital and surplus’ of 650,000. 
deposits around $1,500,000, and The First National Bank of Wilming- 
ton, Which began business in 1864, and which had at the time of its 
liquidation ‘‘ capital and surplus *' of $900,000 and deposits of about 
$1,400,000, and the taking over by the Farmers’ Trust Company of 
Newark, the National Bank of Newark, which began business in 1865. 
and had at the time of its liquidation ‘‘ capital and 
$105,000 and deposits of $360,000. 

As an evidence of the growing public confidence in Trust Companies 
it is worthy of note that, in the above-mentioned changes, 
the stock was held in eleven different States, 
sented to the change, and over ninety-five per cent. of 
stock in the Trust Oompanies in lieu of cash 

The result of the absorption of the two national banks in Wilming 
ton by the Wilmington Trust Company total 
the banks in that city have been reduced, practically, $4,000,000. and 
the total resources of the Trust Companies 
about the same amount. 

In the movement to reorganize the Delaware Bankers’ 
which was recently very happily accomplished, the Trust Companies 
of the State took an active part and contributed largely to the sue- 
cess of the movement. In the Convention of the State Association. 
held in Wilmington on September 30, Mr. Charles H. Maull, of the 
Sussex Trust Company, was nominated for Vice-’resident of the Sec- 
tion for the ensuing vear. 

I may add to this report that we have carried on the Trust Company 
Publicity campaign very actively in Delaware, and the little State 
of Delaware is rather proud to appear before this Convention to-day 
in the person of your humble servant. We are beginning to feel that 
we are not as little as some of our neighbors think we are, for we 
are doing big things in the way of Trust Company banking (Ap 
plause. ) 
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ILLINOIS. 


Mr. Lucius TEETER, President Chicago Savings Bank and Trust Com- 
pany : 

Mr. President and Gentlemen: Most of the Trust Companies are 
members of the Association, excepting a few that are associated with 
other institutions that are members. 

We have had an exceedingly active publicity campaign in Illinois. 
and I think it is beginning to bear fruit. 





CONVENTION. 


Several of the companies that are members of this Section bave 
either adopted or are studying the pension system of which Mr. Kent 
spoke to us to-day. 


INDIANA. 


Mr. JOHN H. Howuipay, President of the Union Trust Company of 
Indianapolis : 

General business has been good in Indiana for the past year. The 
large crops, especially of corn and grass of 1912, produced favorable 
conditions in most sections of thé State. In consequence trade has 
been active, and manufacturers as a rule have had a large volume of 
business. This has been disturbed to some extent by three untoward 
causes. 

First: The unprecedented flood in April caused immense damage 
to certain towns and districts, destroying property to the extent of 
millions. Much of this damage will fall upon the general public for 
the restoration of roads and bridges, and much upon the railroads, 
who were heavy sufferers. 

Second: The extreme drought that prevailed in a number of counties 
in the northern part of the State, whose severity was almost as un 
precedented as that of the flood preceding it. This caused a partial 
or entire failure of crops over a large territory, and it is a question 
if the people in some localities will not be more distressed than those 
affected by the flood. In at least two-thirds of the State, however, 
the crops have been good. Oats produced less than usual; but the 
wheat crop was not only extraordinarily large, but of superior qual 
ity. Hay is reduced in volume, but rains were sufficient and well- 
timed so that corn has done finely, and the prospect for a bumper 
yield, as compared with most years, is excellent. 

Third: The monetary condition has been strained all the year. 
Many banks have curtailed their credits entirely, and others have 
loaned with sparing hand. There has been a feeling of anxiety 
and unrest and a general attempt to build up reserves. This in the 
main, however, has not interfered seriously with the general flow of 
business. It has been carried on with less ease than usual. Collec 
tions have been slow and jobbers and manufacturers are carrying 
heavily. Sacrifices have had to be made and contraction accomplished 
where possible; but there have been very few failures and very little 
embarrassment. Of course, there has been no money for 
new enterprises or enlargement, and the small supply of time money 
for mortgages has compelled many who’ contemplated building to put 
it off. There is evidence of improvement now, and with the full effect 
of the crop a decided betterment is expected by the end of the year. 
But, taken all through, 1913 has been a hard one for many people. 

There are now 134 Trust Companies in the State, which is an in- 
crease of thirteen for the fiscal year ending September 30. In the 
last two years there bave been organized in Indiana 118 State banks 
and Trust Companies, which would indicate that no communities are 
suffering for the lack of financial institutions. As a slight offset, 
however, two banks have liquidated in that time. The combined capi- 
tal of the Trust Companies is $12,767,000, with surplus and profits 
of $5,150,000. Their deposits at the date of the last report, in 
were $56,900,000 This whole the growth of 
twenty years, the first company having been organized in April of 
1893. There never has been but one Trust Company failure in In- 
diana, that of a concern fraudulently organized, but which paid all its 
debts in full, only the stockholders losing. The cash reserve of the 
companies during the past year averaged twenty-seven per cent. 
Before this year no fixed reserve has been required, but a law passed 
last winter establishing fifteen per cent. on all demand obligations; 
it will be seen, therefore, that the companies have kept a strong 
position, a very desirable thing, as nearly all of them do a savings 


serious 
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business 
IOWA. 


Mr. JaMEs F. Toy, President Farmers' Loan & Trust Co. ©! Sioux 
cay: 

It gives me pleasure to state our last legislature amended our Trust 
Company laws so that Trust Companies in this State may now do a 
general Trust Company business, and the indications are that many 
new Trust Companies will, within the next twelve months, be or- 
ganized. 

It was necessary to compromise with the Savings and State Banks 
that each may perform the functions of a Trust Company. It is, 
however, provided that State and Savings Banks shall segregate their 
trust department and trust funds. 

The great State of Iowa has again harvested nearly its normal crop, 
which means a very valuable crop, and our farmers and commercial 
interests are prospering, as usual, with the promise of a very success 
ful year. 

This city and Des Moines were designated by the Honorable Secre- 
tary of the Treasury the depositary cities of this State FOR FUNDS 
TO MOVE THE CROPS; but there is no demand for such funds, as 
our banks and Trust Companies have available all the funds necessary 
to comfortably handle the business; in fact, we are buying eastern 
commercial paper. 

KENTUCKY, 

Mr. JoHN StitTEs, Vice-President Louisville Trust Company : 

As Vice-President from the State of Kentucky, I would respect- 
fully report that, during the year just closed, we had no meeting of 
our Legislature, and so no change of laws affecting Trust Companies. 

Crops in Kentucky are below the average and business conditions 
throughout the year unsatisfactory. 

Considering what we had to contend with during the year, 
very well satisfied with the results. 


we are 


LOUISIANA. 


Mr. L. M. Poor, Vice-President Hibernia Bank & Trust Company 
of New Orleans: 
Louisiana has no Trust Companies which do an exclusively trust 


business, but they all operate under a State charter which permits 
them to do a general commercial and savings bank business, and in 
addition gives them the power to act in all trust capacities. 

However, one of the most profitable fields of Trust Company work 
in other States—namely, the administration of estates over a long 
because 


period of years—is prohibited under the laws of our State, 
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no will is valid which attempis to tie up an estate for a longer time 
than five years, and, as a result, practically all estates which come 
into the hands of Trust Companies are wound up within a year, 

On tbe other hand, our Trust Companies, especially in the city of 
New Orleans, do quite an extensive business as tutors for minors, 
curators for interdicts, trustees under mortgages, receivers, assignees, 
etc., besides conducting an active mortgage investment and bond busi- 
ness, which has developed very rapidly in the last two years. 

The Trust Company business is a comparatively new development in 
banking in our State, but our people are gradually getting educated 
to the full value of such services, and the business of the Trust Com- 
panies is steadily increasing. 

There has been no legislation during the past year, which has mate 
rially changed the conditions under which Trust Companies can do 
business in Louisiana, except that an act was passed, in 1912, which 
exempts Trust Companies organized for the sole purpose of lending 
money on mortgages on country property situated in Louisiana, at a 
rate of interest not exceeding six per cent. from taxation for twenty 
years from the date of the organization of such provide:l 
they have not less than $250,000 capital. 

As a result of this act, at least one new Trust Compauy was or 
ganized in the city of New Orleans, which is doing exclusively a 
mortgage loan business, and it looks as if it will be successful, which. 
of course, means a good deal to our State, because 
agricultural credit is closely with the 
Louisiana . 


companies, 


the question of 
interwoven prosperity of 


MARYLAND. 


During the past year Trust Companies in Maryland made excellent 
progress, although the year was not a good one for Trust Companies 
in general, as the security market was down and very little busines 
in the way of promotions and underwritings was taken up, and the) 
were thus forced to mainly upon their 
Money was very tight during the whole year and 
but deposits were somewhat lower owing to the heavy demand for 
funds. Corporations and individuals that usually carry very satisfa 
tory balance drew very rather than to their loans 
Quite a number of the larger business houses and corporations in Balt 
more usually 


depend banking business 


rates were goo, 


close increase 
zo outside for accommodations, but they were unable 
to secure funds from these sources the last few months, 
thus compelled to fall back on their local banks and Trust Companie~ 
This caused an extra heavy demand upon our local institutions. 

Three new Trust Companies opened for business during the past 
year, one each in Baltimore, Frederick and Elkton. One Trust Com 
pany went into liquidation. For some time rumors have been current 
in Baltimore regarding a consolidation of several of our Trust Com 
panies, but up to this time nothing definite has been done, and from 
information at hand this consolidation is not to take place. 

Our banking bill, which went into effect three years ago, has been 
working out in a manner satisfactory to al! institutions Practically 
no change of any importance has been made in the bill since its pas- 
sage; only a few minor changes took place at the last meeting of the 
State Legislature. These changes did not interfere with the general 
working of the bill, but had a tendency to 
tection of depositors. 

Trust Companies in 


and wer 


provide for the better pro- 
Baltimore have never been direct 
the Clearing House, as the Clearing House rules and 
not been amended since Trust 
banking business, and as they 


members of 
regulations have 
Companies have become so active in the 


stand at present the privilege of be- 


coming direct or full members is not given to Trust Companies. About 
four years ago the Trust Companies of Baltimore were given the 
privilege. of becoming associate or non-members of the Clearing 


House. This privilege did not give them a vote in the management, 
but simply allowed them to select a bank through which to clear their 
items, and practically all the Trust Companies in Baltimore at that 
time took advantage of this invitation. Since that time, however, 
several new Trust Companies have been organized, and this special 
privilege has never been extended to them, although these new Trust 
Companies were auxious to become non-members the same as the older 
Trust Companies, but the Clearing House refused to grant them this 
privilege. 

A few months ago a committee from the Baltimore Clearing House 
waited upon the Trust Companies with the view of ascertaining upon 
what terms it them to enter the Baltimore 
Clearing House, stating that they were willing to change some of the 
rules and regulations permitting Trust Companies to enter if certain 
others were allowed to stand. The Trust Companies did not care to 
put themselves in the position of applying for membership, but sug- 
gested that the Clearing House change their rules and 


would be agreeable to 


regulations al- 
lowing Trust Companies to become members and state upon what con- 
ditions they would be allowed to enter (as the present rules and 
regulations of the Clearing House do not give Trust Companies the 
privilege of becoming full members). It was agreed that if this were 
done the Trust Companies would seriously consider the proposition to 
enter as full members of the Clearing House. Several meetings were 
held and the matter thoroughly discussed, but no agreement was 
reached. One of the chief causes which kept the Trust Companies 
from entertaining the proposition of the Committee was the rule in 
regard to exchange. As the rule now stands, all members of the 
Baltimore Clearing House are compelled to charge exchange on all 
local accounts opened after the year 1897. On all accounts opened 
prior to this date, it is optional with the bank holding such accounts 
whether or not they shall charge exchange. As the majority of the 
Trust Companies in Baltimore were organized after 1897, these Trust 
Companies, should they become full members of the 
under the present rule, would have to charge 
customer. 


Clearing House 
exchange to every local 
This would give the older banks, who make up the major 
ity of the present members of the Clearing Ilouse, a great advantage 
over Trust Companies, and they would not consider coming in on such 
terms. No doubt this fall some agreement will be reached whereby 
all the larger Trust Companies in Baltimere will become full members 
of the Clearing House upon terms agreeatle to both parties. The 
total resources of the ten Trust Companies in Paltimore, which are 
not members and which clear through member banks, are almost equal 
_to the resources of the sixteen banks members of the 
Clearing House. 

A comparison of the growth of Trust 


which are 
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the year 1912 with 1913 might be interesting. Comparing statements 
issued to the Bank Commissioner by the twenty-three Trust Companies 
at his ecall of September 4, 1912, with statements issued by the 
twenty-five Trust Companies at his call August ‘, 1915, we have the 
following result: 


STATEMENT AT THE CLOSE OF BUSINESS SEPTEMBER 4, 1912. 
RESOURCES. 


Loans and Discounts..... $25,666,675.20 


COON: 0 6 asc dda Wateeees 22,937.75 
Stocks, Bonds, Securities, etc....... 26,323,352.54 
Banking House, Furniture and Fixtures. 3,237,774.37 
Other Real Estate Owned................ 854,125.85 


Mortgages and Judgments of Record...... 
Cash Due from Trust Co.'s and Reserve Agents. 


1,519,811.50 

14,859,194.51 
—— $72,473,871.72 
LIABILITIES. 


Capital Stock. $9,460,469.00 


Surplus Fund..... 10,303,224.58 
Undivided Profits 2,998,875.77 
Dividends Unpaid. 2,444.20 
Bills Payable. . 137,800.00 


Deposits...... 


ae 49,437,373.12 
Other Liabilities... 


133,685.05 
———  $72,473.871.72 
STATEMENT AT THE CLOSE OF BUSINESS AUGUST 9, 1913. 

RESOURCES. 
Loans and Discounts 
Overdrafts.. Oa 
Stocks, Bonds, Securities, etc.. 
Premium Account............ sana 
Banking House, Furniture and Fixtures. 
Other Real Estate Owned............. ‘ 
Mortgages and Judgments of Record... 
Cash Due from Trust Co.'s and Reserve Agents 


$27,437,704.27 
19,116.98 
27,452,716.67 
50,010.00 
3,311,640.30 
1,173,007.07 
3,331,735.44 
[2,487,426.32 


$75, 263,357.05 
LIABILITIES. 


Capital Stock 
Surplus Fund 
Undivided Profits.. 


$10,970,430.00 
10,671,875.00 


3,250,842.27 
Dividends Unpaid. 5,939.40 
Bills Payable.. 799,400.00 


Deposits...... 


, 48,449,194.49 
Other Liabilities .. 


1,115,.675.89 
—_—- $75,263,357.05 
This total resources of about 
$2,790,000, and this increase was made at a time when business con- 
ditions were not at all favorable, owing to the changes in the tariff, 
the new banking bill, which is now before Congress; the situation in 
Mexico, and the unsettled conditions in Europe. However, during the 
past few weeks a decidedly more healthful tone is noticeable in all 
lines of business, and most of our jobbing and commission houses 
are looking forward to an excellent business during the fall and win 
ter, as the South will have a very good cotton crop this year, which 
will benefit our locality very much. The Trust Companies of Balti 
more loan large sums of money through the South for the raising 
and financing of the cotton crop, and when cotton begins to move this 
money is returned for use in otber branches of business. 
The coming year should be a very prosperous one for Trust Com 
panies in Baltimore, as well as throughout the State. 
M. H. GRAPE, 

Vice-President for Maryland, 
Trust Company Section, A. B. A. 


NEW JERSEY. 


comparison shows an increase in 


Mr. J. HERBERT CasB, Vice-President, Plainfield Trust Co. : 

The following changes have occurred within the past year: 

Nine new Trust Companies have been authorized to do business 

One national bank—The Farmers’ National of Mount 
converted into the Farmers’ Trust Company. 

One failure is reported—the Roseville Trust Company at Newark 
the result of defalcation by its treasurer. 

Liquidations—none. 

Pursuant to Chapter 140, Laws of 1913, two Trust Companies have 
availed themselves of its privileges to establish branches, the New 
Jersey Title Guaranty and Trust Company of New Jersey, Hoboken, 
establishing three branch offices in Jersey City and one in the town 
of Union. 

Three 


Holly— was 


important bills affecting Trust Companies were 
the Legislature during the year ending September 1, 1913. They are: 

Chapter 140—-Permission to establish branches under certain condi- 
tions, subject to approval of Commissioner of Banking. 

Chapter 171——-Authorizing Commissioner of Banking to take posses- 
sion of the assets of any unsafe or embarrassed Trust Company and 
liquidate it for the benefit of its creditors. 

Making it a misdemeanor for any officer, director, employe or agent 
of any Trust Company to receive as a gift any property or thing as 
a commission or fee for loaning Trust Company funds. 

In closing, it gives me pleasure to say that the total resources of 
our State Trust Companies have more than doubled during the past 
decade, and now exceed a quarter of a billion dollars. 


passed by 


NEW YORK. 

Mr. WILLIAM B. CARDOZA, 
Company of New York: 

It gives me great pleasure to report that nothing connected with 

the operation and administration of Trust Companies in 


Vice-President Farmers’ Loan & Trust 


the Empire 


State during the past year has resulted in anything but the further- 
ing of the confidence of our people in such institutions, designed orig- 
inally to meet the necessities which so many years ago prompted the 
birth of the Trust Company idea in this State. 
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Some legislation of importance and interest has been enacted during 
the year, and in this connection I regard it as proper to mention first 
the bill providing for the creation of a commission to revise the 
banking law, which became a law May 24, 1913, and is now known 
as Chapter 705. Its purposes are described in Section No. 1, which 
in part reads as follows: 

The Superintendent of Banks is hereby authorized to appoint a 
commission of five or more persons having a technical knowledge 
of the banking law and a practical knowledge of banking meth- 
ods, to prepare and submit to the Legislature a complete revision 
of the banking law of this State, adapted to present banking 
conditions and based upon the experience of the banking depart- 
ment in the work of supervision and in the liquidation of failed 
institutions. Such commission will serve without pay. 
Appointments on this commission have been accepted by men who 

are, without exception, well qualified by their knowledge and experi- 
ence to serve the State in a very efficient manner and who are now 
considering the problems involved. It seems to be the belief that 
this commission will direct its attention primarily to codify existing 
laws, rather than the drafting of new statutes. 

The enactment of an amendment to Section 23, Chapter 451, which 
went into effect May 8, 1913, is worthy of attention. It provides in 
its important parts as follows: 

Books, papers and affairs to be examined. It shall be the duty 
of the board of directors of every bank and Trust Company, in 
the months of April and October in each year, to examine, or 
cause a committee of at least three of its members to examine, 
fully into the books, papers and affairs of the bank or Trust Com- 
pany of which they were directors, into the loans and discounts 
thereof, and particularly into the loans or discounts made directly 
or indirectly to officers or directors thereof, or for the benelt of 
such officers or directors, or for the benefit of other corporations 
ef which such officers and directors are also officers or directors, 
or in which they have a beneficial interest as shareholders, cred- 
itors, or otherwise, with the special view of ascertaining the value 
and security thereof, and of the collateral security, if any, given 
in connection therewith, and into such other matters as the Su- 
perintendent of Banks may require. On or before the 15th day 
of the month succeeding such examination, a report in writing 
thereof, sworn to by the directors making the same, shall be made 
to the board of directors of such bank or Trust Company, be 
placed on file in said bank or Trust Company, and a duplicate 
thereof filed in the banking department. 

Chapter 103 was amended by the addition of Section 109 and pro- 
vides the method of procedure on closing a Trust Company, and, in 
passing, it may be of sufficient general interest to warrant the space 
given to it here. In part, it reads as follows: 

The stockholders of a Trust Company may at any time direct 
that it be closed for the purpose of winding up its affairs. Such 
direction may be given at a stockholders’ meeting by a two-thirds 
vote of its stock after written notice by mail to each stockholder 
of record. . .. A copy of the proceeding of the stockholders’ 
meeting, duly certified by the president and secretary of the Trust 
Company, must be filed in the banking department. The Supreme 
Court shall thereupon, in a proper case, after due notice to the 
Superintendent of Banks, make an order declaring the business 
of said Trust Company closed, and prescribing the notice to be 
given to creditors to present their claims to the Trust Company 
for payment. . . . Upon the granting of said order said Trust 
Company shall cease to do a banking business, but may wind up 
its affairs, pay its debts and distribute its assets among its 
stockholders. 

I might call attention to the fact that at present there are seventy- 
seven Trust Companies in the State, with an aggregate capital, sur- 
plus and deposits, as shown by the latest available statistics, as 
follows: 

Capital, $77,500,000; surplus and undivided profits, $175,810,944; 
deposits, $1,346,360,987. While all financial institutions in general 
will be more or less affected by the new t ariff legislation, Trust 
Companies will feel the drastic effects of the income tax feature of 
the Tariff Bill. The provision requiring the deduction of the tax at 
the source of the income will devolve endless detail work on the 
Trust Department, and will necessitate the employment of a corps of 
employees to perform the accounting work necessary in order to keep 
track of the amounts withheld to cover the tax and to obtain refunds 
in cases where the beneficiaries of trust funds are exempt. 


NEBRASKA. 


Mr. R. C. President of the Peters Trust 
Omaha : 

In Nebraska a Trust Company with fiduciary powers is compara- 
tively a new creation. Until 1911 we had no Trust Companies except 
in name. These acted as investment companies in lending money 
and in the care and management of properties. 

Strong efforts had been made for some time to obtain the necessary 
legislation, but there was considerable influence brought to bear 
against it, and it was only two years ago—in 1911—that a bill was 
passed authorizing Trust Companies to act. This was only passed 
by a narrow margin of two votes in the lower House after strong 
efforts had been made to secure its passage, and this result was 
largely through the influence of one company. 

Our law as it stands to-day gives Trust 
powers under the following requirements: 

A paid-up capital of $200,000 in cities of 100,000 or more inhab- 
itants: $100,000 in cities of 50,000 and less than 100,000 inhabitants: 
$50,000 in cities of more than 10,000 and less than 50,000, and 

25,000 in cities having 10.000 inhabitants or less. Deposit of securi- 
tles amounting to approximately one-quarter of the capital stock with 
the State auditor. 

Annual examination by the State auditor, and a newspaper publica- 
tion of his report. 

Restricts loans on real estate to forty per cent. of the appraised 
value thereof. 

Forbids purchase of bonds on which interest has been in default for 
two years next preceding date of purchase. 

Restricts purchase of stocks to those that 
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of at least four per cent. for at least three years just prior to date 
of purchase. 

Forbids investment or loans on its own stock or loans to directors 
or officers. 

Restricts indebtedness to two-thirds of the capital stock, and the 
cost of office building to forty per cent. of capital. 

Forbids commercial and savings bank banking as defined in the State 
Statute relating to banks. 

It will be seen by the foregoing that we have a very strict trust 
law in the State, as I believe it should be. Trust Companies transact 
business for estates—which is a dormant business: practically a dead 
man’s business—while a commercial bank transacts a going business 
or a live man’s business. So a Trust Company should not do any 
commercial banking whatever, for in times of financial disturbance a 
Trrst Company cannot be affected nor any of the estates for which 
it acts. 

Personally, I should like to see in operation laws governing .Trust 
Companies which would protect estates in every particular, 

Tweive charters have been taken out under our law—four in Omaha, 
two in Lincoln, one in Beatrice, one in York, one in Fremont, one 
in Norfolk, one in Friend and one in Loop City. 

I have seen to it that the articles sent out by the Trust Company 
Section have been printed and distributed. They have been favor- 
ably received, and I would recommend a continuance, if possible, ef 
articles of a similar character. 


NORTH CAROLINA. 


Mr. JOSEPH G. Brown, of Raleigh: 

There has been practically no change in the status of Trust Cem- 
panies in North Carolina during the past year, except perhaps a con- 
tinued growth and strengthening of the sentiment 
pleyment of Trust Companies rather than 
administrators, guardians, trustees, ete. 

The Trust Companies in the State are in 
to educate public sentiment along this line. 

An effort was made to secure the passage of an act by the General 
Assembly forbidding the use of the name “ Trust ”’ by corporations 
other than those doing a distinctively trust business; but the bill was 
defeated because of the indisposition of the members of the Legisla- 
ture to interfere with a number of corporations already in operation 
that were using the word ‘‘ Trust "’ in their name, although not con- 
ducting a trust business. 

A general-banking law was also before the Legislature, but was 
defeated. This was practically a codification of the present laws 
with some needed additions, among then a provision for the estab- 
lishment of a distinctive banking department and a bank commissioner. 

There is scarcely a company in North Carolina doing an exclusively 
trust business. All do commercial business and are under the super- 
vision of the corporation commission, subject to the same regulations 
that govern the State banks. 

These regulations are very helpful and healthful, and the general 
condition of our financial institutions is entirely satisfactory. They 
are characterized by the utmost conservatism, and the tendency is 
to throw about them every possible safeguard for the protection of 
the public without in any way hampering their general usefulness. 


PENNSYLVANIA. 


favoring the em- 
individuals as executers, 


many ways endeavoring 


Mr. GEorGE H. Stuart, of Philadelphia: 

On behalf of the Trust Companies of Pennsylvania, I beg to report 
that their condition, as shown by the following figures, displays con- 
tinued growth and prosperity. For the year ending May 1, the date 
of their last reports, the deposits amounted to $516,000,000—an in- 
crease of $27,500,000; resources, $784,000,000—an increase of $37,- 
000,000; trust funds, $1,049,000,000—an increase of $70,000,000. 

it is gratifying to record that, while there bas been no increase 
in the number of institutions, there have been no failures during the 
period. No important legislation was enacted by the Legislature 
affecting Trust Companies. 


RHODE ISLAND. 


ARAM J. PotuHierR, Governor of the State of Rhode Island: 

Mr. President, as Vice-President for my State in this Section it 
becomes my province to outline briefly the condition of Trust Com- 
panies in Rhode Island as compared with a year ago. 

The increase in bank resources in general in the State is a con- 
stant indication and reminder of the large amount of wealth repre- 
sented within Rhode Island and of the vast extent and activity of its 
varied manufacturing interests. 

The total resources of all the banks in the State for the year end- 
ing June 30, 1913, aggregated $270,000,000. Of this amount about 
$50,000,000 is represented in national banks, while $220,000,000 is 
found in the Trust Companies, State banks and savings banks, 

In the Trust Companies alone resources were shown of about $131,- 
000,000. While there has been some depreciation in the market value 
of the securities held by the various financial institutions during the 
past year, yet, owing to the prevailing high rates of interest and the 
careful attention which has been given to all loans, the banks of 
the State on the whole have had a very successful year. 

The deposits subject to check in Trust Companies show a falling off 
of about $1,000,000 as compared with the previous year. Their par- 
ticipation—or savings accounts—on the other hand, show an increase, 
while the number of savings depositors in Trust Companies alone has 
increased 4,381 during the year. 

The banks in Rhode Island are all in a very prosperous condition. 
Our Trust Companies, savings banks and State banks, which all come 
under State supervision, show an increase in deposits of about $7,- 
500,000 over 1912, and an increase of 8,730 in number of depositors. 


TEXAS. 


DALLas, TEXAS, October 7, 1913. 


Having been requested by your secretary to submit to this Con- 


vention a report dealing with the history of the Trust Companies of 
Texas during the preceding year, and the conditions under which they 
are now operating, I beg to submit the following as outlined, cover- 
ing as best I can the information asked for, to wit: 

On September 1, 1912, there had been organized and was in opera- 
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tion under the State Banking Law sixty Trust Companies. During the 
past year there have been twelve Trust Companies organized, making 
a total now in operation of seventy-three. The total deposits carried 
by Trust Companies on September 4, 1912, was $20,142,000.00. On 
August 9, 1913, these deposits had been augmented by six million 
dollars. Their capital stock now aggregated thirteen and a half mil- 
lion, with four million undivided profits. 

The total number of State banks in operation in Texas on August 
9, 1913, was 736, with capital stock of eighteen million, surplus six 
millien, and deposits fifty-three million—showing that the seventy- 
three Trust Companies carried practically fifty per cent. as much 
business as the 736 State banks. 

The provisions under which the Trust Companies in Texas are now 
operating are very liberal, and include a great many items in addi- 
tien to full banking privileges, such as acting as trustee, guardian, 
administrator, executor, etc. Up until very recently very few of the 
authorized functions of Trust Companies were performed by those 
operating in Texas, for the reason that the people of this State had 
not been educated to the fact that this was by far the most desirable 
means of having such functions performed. We are entering on a 
new era in Texas for Trust Companies, and we verily believe that 
within the next few years the capital, surplus and deposits of the 
Trust Companies in this State will equal those items carried by the 
State banks organized under the Texas laws. The majority of our 
Trust Companies are located in the larger cities, and have ample capi- 
tal and other facilities to discharge their duties according to the laws 
of this State. Our examinations are made the same as those made 
by State banks. viz. Four times each year, and that, together with 
the close supervision of the department, insures to the public of 
Texas absolute safety and conservatism in the conduct of the affairs 
of our Trust Companies. Respectfully submitted, 

EDWIN 
Vice-President, Trust Company Section, 
American 


Hopsy, 
tankers’ Association of Texas, Dallas, Texas. 
WASHINGTON. 


Mr. James C. CUNNINGHAM, Vice-President and 
Union Trust & Savings Bank of Spokane: 

The greater portion of the present laws relating to Trust Companies 
in the State of Washington was enacted by the legislature of 1902-3, 
and there have been only a few changes or amendments made since 
the original act was passed. 

The Washington law authorized Trust Companies to engage in a 
savings as well as a general banking business, and generally to trans- 
act all kinds of business pertaining tc trust and fiduciary matters. 
The law contains a great many of the provisions of the Trust Company 
Act of New York, and may be said to be a fairly liberal statute. 

In 1907 an amendment was passed requiring all duties and respon- 
sibilities relating to Trust Companies then ‘imposed on the Secretary 
of State to be performed by the State Examiner, since which time this 
work has been performed by this officer; but in all of the Examiner's 
reports since then Trust Companies receiving deposits are not sepa- 
rated and are reported in the same class with State banks. 

During the last legislature an amendment was made to the Trust 
Company Act providing that no Trust Company or other corporation 
organized under such act which advertised that it would furnish legal 
advice, prepare wills, or do other legal work for its customers should 
be permitted to act in the capacity of executor, trustee, or assignee, or 
otherwise serve in any fiduciary capacity. 

It should be noted that the law does not prohibit Trust Companies 
from drafting wills, or from counselling with its clients on the sub- 
ject of wills, but that it aims simply to prohibit soliciting or adver- 
tising of the fact that it does these things. This bit of legislation was 
introduced in common with a number of other bills at the eleventh 
hour of the last session and the Trust Companies had no opportunity 
to make objection to it. The bill was inspired by a few attorneys 
of somewhat questionable standing and ostensibly in retaliation of the 
aggressive advertising campaigns of Trust Companies offering their 
services in the writing of wills, and so on. 

While this may be regarded as a vicious piece of ‘‘ class legislation,’’ 
its effect on the Trust Companies is not serious, 

According to the 1906 reports there were twelve Trust Companies 
in Washington, with aggregate capital of $2,129,000, surplus and 
undivided profits of $777,000, and deposits of over $4,000,000. 

I am pleased to report that our State and Federal courts have 
recently appointed Trust Companies to act as receivers and trustees 
in bankruptcy proceedings. This is very satisfactory to us. 

In conclusion, I may say that the campaign of education in- 
augurated by this Section has borne fruit in our State. We are of 
the opinion that this matter of education is more necessary in the 
West than in the older States of the Union. 


Manager of the 


WISCONSIN. 


Mr. E. B. 
of Madison: 

The Trust Company idea in Wisconsin is of slow, but healthy and 
continuous growth, one or two new companies being added each year 
until the list now numbers fourteen. 

Trust Companies are considered by the banks as their special 
enemies and competitors. As there are 600 banks this feeling has 
resulted in legislation making the reserve requirement and taxation 
the same for Trust Companies as for the banks. 

In the progressive spirit for which Wisconsin is justly famous, the 
State has gone into the farm loan business by providing for the in- 
vestment of State trust funds in loans on farm lands, as well as by 
providing the machinery for establishing land mortgage associations 
on European models; but the Trust Companies will for a long time 
continue to be an important factor in developing the agricultural 
possibilities of the State. 

A law has been enacted with the purpose of protecting the investing 
public against themselves, as well as against dealers in ‘* blue sky," 
and it should operate to the benefit of the trust companies, 

Directly affecting Trust Companies is a law recently passed giving 
to the chief beneficiary of an estate or the nearest of kin authority to 
name the person who shall act as the attorney for the executor or 
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administrator, whenever the executor or administrator is a firm or 
corporation. 

The Trust Companies operate under State banking laws, and most 
of them are members of the Wisconsin Bankers’ Association, How- 
ever, feeling that the banks are somewhat out of sympathy with their 
aims and purposes, they have organized into a body called * The 
Associated Trust Companies,’’ and hold annual meetings for mutual 
benefit as well as for social purposes. 

THE PRESIDENT: Next in order is the Report of the Nominat- 


ing Committee. 
REPORT OF NOMINATING COMMITTEE. 

Mr. Oxrver C. Futter, of Milwaukee, Wis. : 

Mr. President and Gentlemen: Your Committee begs to report 
that the following gentlemen have been selected after careful 
consideration of all the suggestions handed in by members with 
due regard to location and eligibility. Many names were of 
members ‘located in sections already fully represented on the 
Executive Committee, and some of them now serving as officers 
and members of committees. Eliminating these, the gentlemen 
nominated by your Committee received the largest number of 
suggestions handed in by the members : 

Mr. Philip Stockton, 
Boston, Mass. 

Mr. Thornton Cook, 
Kansas City, Mo. 

Mr. M. H. Grape, 
pany, Baltimore, Md. 


President of the Old Colony Trust Company, 
Vice-President of the Fidelity Trust Company, 


Vice-President of the Continental Trust Com- 


Mr. Frank W. Blair, President of the Union Trust Company, of 
Detroit, Mich. 
Mr. A. A, Jackson, Vice-President of the Girard Trust Company, of 


Philadelphia, Pa. 


THE PRESIDENT: Gentlemen, you have heard the report of the 
Committee. What is your pleasure in respect to it? 

Mr. Lucius Teter, of Chicago, IIl.: 

I move that the Secretary of the Section cast one ballot for 
the election of the gentlemen named. 

(The motion was seconded. ) 

THE PRESIDENT: The motion is 
will cast the ballot. 

THe Secrerary: Mr. 
directed. 

THE PRESIDENT: I declare these gentlemen elected members 
of the Executive Committee for the term ending in 1916, 

Nominations for President and for Vice-President should be 
made from the floor. . 

Mr. F. H. Fries, of Winston-Salem, North Carolina: 

I rise to nominate for President of this Section for the ensu- 
ing year a gentleman with whom I have served and whom I 
have learned to love and appreciate. He is eminently fitted 
for this position not only by his attainments, but by his person- 
ality. I nominate for President of this Section Mr. F. H. Goff, 
President of the Cleveland Trust Company. 

Mr. I. H. Orr, of St. Louis, Mo.: 

I crave the privilege, Mr. President, of seconding the nomina- 
tion of Mr. Goff. 

THE PRESIDENT: Are there any other nominations? If not, I 
declare the nominations closed. 

(On motion, the Secretary cast one ballot for the election of 
Mr. F. H. Goff as President.) 

I take great pleasure in declaring Mr. F. H. Goff duly elected 
President of this Section, and I appoint Mr. Fries, Mr. Fuller 
and Mr, Jackson as committee to escort Mr. Goff to the plat- 
form. 

(The President-elect was escorted to the platform.) 

Mr. Goff, this is one of the pleasantest duties that has ever 
devolved upon me, to congratulate you upon your well-deserved 
election to the Presidency of this Section, and I now confer 
upon you the badge representing your new office. 

PRESIDENT GOFF: Mr. Poillon and Gentlemen: I want to ex- 
press my deep appreciation of the honor conferred upon me 
and to thank you all. 

Mr. RALPH W. CuTier, of Hartford, Conn.; Among the vari- 
ous duties of the Chairman of the Executive Committee, there 
is one supreme privilege that he has. During his short life of 
one year he sometimes rises with the sunshine and goes out 
with the shadows, but now in this last moment of his official 
life he is on a pinnacle of sunshine, so to speak, for to mention 
Mr. Poillon is like speaking of the ringing of a perfect silver 
bell. 

During this year, Mr. Poillon, I have learned not only to re- 
spect you, but to love you; and now, on behalf of the Trust 
Company Section I have the privilege of presenting to you 
this cup of silver, and I assure you that with it goes the affec- 
tion and the esteem of every member of the Section. 
ing a silver loving cup.) 

Mr. PorLton: This beautiful token of your kindly feelings, 
Mr. Cutler, and gentlemen of the Trust Company Section, fills 
me with deep emotion, and I thank you sincerely for all the 
courtesies that you have extended to me during the period of 
connection with the Trust Company Section. 

PRESIDENT Gorr: Nominations for Vice-President are now in 
order, 

Mr. OLIVER C. FULLER, of Milwaukee, Wis. : 

I desire to nominate for Vice-President the gentleman whose 


‘arried, and the Secretary 
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work as chairman of the Executive Committee during the past 
year speaks for itself—Mr. Ralph W. Cutler. (Applause.) 

Mr. Lynn H. DINKENS, of New Orleans, La. : 

I take great pleasure in seconding that nomination. 

PRESIDENT GorrF: Are there any other nominations for this 
office ? 

(On motion, the nominations were declared closed, and the 
Secretary cast one ballot for the election of Mr. Ralph W. Cut- 
ler as. Vice-President. ) 

PRESIDENT Gorr: I declare Mr. Cutler duly elected. I will 
ask Colonel Fries and Mr. Fuller to escort him to the platform. 

(The Vice-President was escorted to the platform, ) 

Mr. Cutler, I desire to express my feeling of satisfaction at 
the honor that has been conferred upon you, and now, sir, I 
take pleasure in handing to you the insignia of your office. 

VICE-PRESIDENT CUTLER: Gentlemen, I assure you of my ap- 
preciation of the honor you have conferred upon me. Whatever 
I have been able to do for the Section in the past has been 
done because of your loyal and hearty support in every way. 

PRESIDENT GOFF: The Secretary calls my attention to the 
fact that the Executive Committee has the power to fill vacan- 
cies in the ranks of the Vice-Presidents. 

A meeting of the Executive Committee will be held imme- 
diately following the adjournment of this meeting. 

Is there any further business? 

Mr. POILLON: Under the revised constitution as it will be 
presented to the convention, an officer of the Trust Company 
Section is to be nominated |. this meeting as our second mem- 
ber upon the Executive Council. Of course, that constitution 
has not yet been adopted, but if we do not take action at this 
time we simply will not have a second representative upon that 
Council. I therefore move as follows: 

That it is the sense of this meeting that the new Chairman 
of the Executive Committee be the nominee of this Convention 
to represent the Trust Company Section as the second officer 
upon the Executive Council of the American Bankers’ Associa- 
tion under the revised constitution. 

Mr. A. A. JACKSON, of Philadelphia, Pa. : 

I second that motion. 

PRESIDENT GOFF: Gentlemen, you 
Are you ready for the question? 
say aye; those opposed, no. 

Mr, OLIVER C. FULLER: 

I would like to offer a vote of thanks to the banks and bank- 
ers and to all others who have served on the committees of 
entertainments in this city of Boston for the hospitality ex- 
tended to us and the complete preparations made for this Con- 
vention. I make that motion. 

(The motion was seconded.) 

PRESIDENT GorFr: All in favor of the motion will manifest 
it by rising. The motion is carried. 

There has come to the attention of the Chair the fact that 
Mr. Hemphill, the President of the Guaranty Trust, of New 
York City, has had largely to do with the undertaking to se 
cure some changes in the income tax feature of the tariff bill, 
especially in reference to lessening the difficulties with which 
the various Trust Companies will have to contend under its 
operation. Is it the desire of the meeting that Mr. Hemp- 
hill speak to us’? 

(Cries of Yes! 


have heard the motion. 
If so, all in favor of it will 
The motion is carried. 


Yes! Yes!) 


THE NEW INCOME TAX LAW. 


Mr. A. J. HEMPHILL, President of the Guaranty Trust Com 
pany, of New York: 

I was going to rise and make a motion to the effect that this 
Section resolve that it is the sense of this meeting that the 
Secretary of the Treasury be requested to take immediate action 
towards the preparation and promulgation of the regulations 
with respect to the collection of the source of the income tax, 
particularly as affecting coupons. 

In explanation of that I desire to say that, after our failure 
to secure any important modification of the income tax feature 
of the tariff bill—we had it, I think, pretty nearly across, but 
we just failed because of not being able to catch one member 
of the Conference Committee—and then we felt that it was 
necessary to immediately have the regulations drafted in a way 
to make the collection of the income tax as little burdensome 
as possible. It is going to be burdensome at best. We thought 
that if the statements that could be filed with the collection 
agency for non-taxable persons—and the non-taxable individual 
is the person with whom we are going to have the most diffi- 
culty because they will not understand why they should be 
taxed and the time of our employees will be taken up in ex- 
plaining to them why we have to make the deductions. The 
large income earner does not care whether he makes payment 
through a bank or through a Trust Company, or makes it 
direct. So we endeavored to effect that by sending our repre- 
sentative to Washington, but the Secretary of the Treasury 
ruled that there would be no oral conferences at all«' that the 
matter would have to be handled in the way of briefs. Those 
who have been placed in charge of the preparation of the regu- 
lations admit that they are very ignorant of all the matters 
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affecting the collection of the tax. They do not even know 
really the procedure of collecting the coupons. Some of our 
suggestions, however, have been placed before the gentleman 
having that matter in charge, and he is in a receptive frame of 
mind. 

I might say, also, that he sees no reason for haste, and he 
is going to have a conference with the internal revenue de- 
partment officials so that by the 15th of this month he may 
have that conference. Well, if they have that conference and 
they delay in making the regulations you will see the position 
that we will be put in on the 1st of the month when the law 
goes into effect. 

That is the reason why I would like to urge the adoption of 
the resolution that I have suggested. I have been informed 
over the long distance ‘phone this afternoon that such action 
on the part of this Section of the American Bankers’ Associa- 
tion will probably have great influence with the Secretary of 
the Treasury in calling to his attention the fact that the bank- 
ing world, and especially as it comes from Boston and not from 
New York (Laughter)—is in favor of such action. 

Mr, JAMES F. Toy, President of the Farmers’ Loan & Trust 
Company, of Sioux City, Iowa: 

I second that motion, if it is a motion that Mr. Hemphill 
has made, 

PRESIDENT GOorr: Mr 
motion * 

Mr. HEMPHILL: My motion is that the Secretary of the 
Treasury be requested to have prepared and to promulgate as 
at earlier a date as possible a series of rules and regulations 
for the Revenue Department to govern it with respect to the 
collection of the income tax at its source, and particularly with 
reference to withholding the tax on coupons presented for pay- 
ment. 

PRESIDENT Gorr: Gentlemen, you 
All in favor of this will say aye. 
carried, 

Mr. CHAPIN: I would like to ask Mr. Hemphill a question. 
I have been postponing the study of this law until it was finally 
promulgated. Lut I was wondering whether Mr. Hemphill has 
made a study of it to such an extent that he could tell us his 
idea of the way the tax ought to be collected. 

Mr. HEMPHILL: The recommendations both of the commit- 
tees appointed by the Trust Company Section and also of the 
Committee representing the New York Trust Companies is to 
the effect that the full purpose of the bill would be accom 
plished if we were to give information of the sources rather 
than of the collection of the tax. The regulations that we are 
suggesting contemplate a modification of that. lor instance, 
we are suggesting that when a coupon is presented for collec- 
tion that there should accompany that a statement from the 
person whether they are non-taxable, to the effect that they are 
non-taxable. They give the certificate that their income is less 
than $3,000, and for that reason they are not liable for the 
tax. Now, if that is adopted by the Treasury Department, the 
Trust Companies then will be able to pay all those coupons in 
full. That has decided advantages, too: You know that prac- 
tically 90 per cent. of all of the mortgages that have been cre- 
ated by corporations during the last 25 years have a covenant 
that they will pay any interest that they will be compelled to 
deduct. Now, they will be compelled to deduct this interest. 
So they will be compelled to pay it. They are not compelled 
to pay any interest, however, that is assessed against a non- 
taxable person. 

One of the fears was that the corporations would probably 
have to pay over to the Collector of Internal Revenue the full 
1 per cent. on the full amount of the funded debt that con- 
tained such a covenant, but under this feature the railroads 
will be saved money, many thousands of dollars, and, as they 
are among our best and most valuable clients, I think we should 
co-operate with them to enable them to save that amount of 
money. 

The accounting charges, of course, that will be imposed upon 
the Trust Companies by this bill, unless we do get some such 
modification as that, will be simply enormous. 

Mr. Futter: After November 1, will it be necessary for the 
Trust Companies to kuow the owner of every coupon that they 
pay? 

Mr. |'eMPHILL: Yes, when a coupon is presented it will have 
to »e secompanied by a statement that the person presenting it 
is so and so, and the Trust Company will have to certify to 
that signature and state whether he is exempt or not. 

Mr. H. A. Morse: Will that be a sworn statement? 

Mr. HEMPHILL: NO, sir. 

Mr. CHAPIN: How can they tell what that man’s income is? 

Mr. HemMpHILi: Well, that is one of the moot questions, of 
I suppose a salaried person would know what his 
income was. Our lawyer in the conference raised that point, 
that if we were compelled to assume responsibility for those 
statements that it would be putting upon us a responsibility 
that we should not be asked to assume. 

PRESIDENT Gorr: Gentlemen, are there any further ques- 
tions? If not; the Chair will entertain a motion to adjourn. 

On motion, adjourned sine die. 


Ilemphill, will you kindly restate your 


have heard the 
Opposed, no. 


motion. 
The motion is 


course. 
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lhe Relation Between Fixed and Fluid Credit. 


By EDMUND LD). FisHER, Deputy 
Credit is the great problem of the day. 


relating to 


inade vital by 
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they represent. Fluid capital is transferred by 
of actual checks drawn on deposit 
the credit instruments of 
ments are generally 
fixed forms of 
not alter 


developing, 


ineans 
accounts and 
credit instru- 
Unlike 
instruments do 


money, 
commerce. The 
available for bank loans. 
credit, such fluid credit 
in value, as they are drawn with a short matur- 
ity and the full amount is contracted to be paid when 
due. It will thus be seen that there is a great’ difference 
in the nature of fixed and fluid credit. The former has 
an uncertain value dependent upon the volume of supply. 
the varying demand and the presumed quality of the 
actual capital which supports it. The latter, on the con- 
trary, represents goods sold or to be sold. with prices 
fixed, either through a closed transaction or seasonal 


Comptroller 


of the City of New York 

habit, 

responsiLility. 
Credit is the chief 


and is supported by the makers’ and endorsers’ 


element in modern exchange through 
the credit currency of banking. It is developed through 
the deposit of the proceeds of loans made both 
fixed and fluid credits. It is the medium through which 
commodities are virtually enabled to exchange them- 
selves in the terms of actual money. Fluid credit bears 
i} proper price relation to actual business and creates a 
stable medium of exchange without the elements of in- 
flation. Recent banking practise, 
oped large volumes of deposit currency 
credit, an: the 
price relat .ons. 


upon 


has devel- 
based upon fixed 
this currency has dis- 
As there is ability, under or- 
dinary banking conditions, to exchange deposit credit for 
actual money, it is evident that in using the check drawn 
on these deposits, as well as money, we have a composite 
medium of exchange. Through the Joan, deposit and 
check process of modern banking, the proceeds of loans 
on shares of corporate business and on dwelling houses 
und other evidences of fixed value are added to the vol- 
ume of basic currency. This naturally tends to “ bull” 
the market—either the market, the bond market 
or the commodity market, as the case may be. A large 
calling of with the accompanying liquidation of 
securities and commodities, of brings about the 
reverse result. 

The vast growth of the non-commercial forms of bank- 
ing enterprise during the last fifteen manufactur- 
ing deposit-currency through the col- 
lateral security of probably 
has been_the chief Business, 
in the aggregate, develops its own inequalities—varying 


however, 
forms of use of 
turbed 


stock 


loans, 


course, 


years, 
mainly loans on 


new corporate enterprises, 


element in price inflation. 


profits, varying losses, under-production and over-produc- 
tion: so that. in unscientific credit 
readjustments are inevitably necessary. Under 
the strain of a readjustment period and its forced liquida- 
tion, fluid credit stands the test and the 
collects one hundred cents on the dollar. 
on the other hand, represented by 
ously 


connection with an 


relation, 


bank usually 
Fixed credit, 
securities is notori- 
unstable and investments have to be sacrificed to 
meet the obligations of fluid credit. 
Paul M. Warburg, in his “ Discount 


System in 


Ku- 
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rope,” gives this clear explanation of the basis of support 
of fluid credit: 


“As a majority of discounts represents goods in 
process of production, or on the way to consumption, 
liquidation with them primarily expresses itself by 
a falling off in new production, while the consumer, 
on the other hand, cannot stop consuming and must, 
therefore, continue to pay. The brunt (of payment) 
is thus borne by the whole nation and adjustment 
follows (in European practice) without violent con- 
vulsion.” 


I might add that banks in the United 
States, in the last analysis, have to stand behind the pay- 
ment of fluid credit. They are, consequently, vitally in- 
terested in the stability which comes from sound bank- 
ing. Bad banking, on the part of others, often has its 
immediate or ultimate effect on both the deposits and 
the investments of savings banks. It is thus evident 
that the lack of scientific relations between fixed and 
fluid credit in banking practise brings recurring periods 
of extreme inflation or deflation, with disastrous effects 
upon all forms of business enterprise. 

The actual exchange of fixed credit, or fixed capital. 
such as bonds or real estate, is very properly effected 
through the medium of fluid capital. The man who buys 
a house has the free capital to do it. The seller rede- 
posits the amount, and its use as fluid capital is not de- 
stroyed. The ownership of the fixed capital has merely 
been transferred. The control of the fluid capital has 
also been transferred. A large number of such transac- 
tions, as during a period of real estate speculation, par- 
ticularly with a diversion of some of the fluid capital 
to real estate loans and construction work, tends to di- 
vert fluid capital to fixed forms. This is also true dur- 
ing periods of stock speculation, coincident with increas- 
ing loans on an advancing market. There are many such 
banking transactions, innocent enough in the individual 
case, but harmful in the aggregate. Such uses of fluid 
credit not only disturb the business and investment 
markets through the inflation of value and the increase 
of prices, but the actual labor of men, through the di- 
recting power of the dollar, is frequently diverted from 
productive to non-productive enterprises. One of the 
great panics of the last century grew out of the use of 
too much liquid capital in railroad building. 

There is, of course, a normal amount of surplus capi- 
tal which, each year, properly finds its way into fixed 
forms of investment. This business is largely directed 
by the investment banker, and should not be confused 
with the operations of a commercial bank. 

Savings banks, in a broad sense, are doing a mutual 
investment business. The investments, securities and 
mortgages are offset by what, in the aggregate. are vir- 
tually time deposits, which are not actually used as cur- 
rency to promote increase in prices. When trouble comes 
to the savings bank it is usually a reflex from the sins 
of other types of banking enterprises. 

The problem of creating sound bank-note currency is 
a credit problem with which our legislators are now 
struggling. A sound currency may be merely a form of 
bank credit interchangeable with book credits. Our cur- 
rency difficulties have grown out of the attempt to sup- 
port, with what should have been a liquid asset base, a 
fixed form of credit base, such as government bonds. 
which are utterly unresponsive to trade requirements. 
Then, we have had the greenbacks, a fixed credit based 
upon government debt. There has been no attempt made 
by Congress to develop a fluid currency until recently, 
under the new measure for banking reform. Even this 
plan is encumbered by the dictum that the notes shall 
be “deemed to be obligations of the United States.” Of 
course, nothing of a fiat nature is intended, but experi- 
ence with government issues has been notoriously bad. 
Once depreciation, there is too apt to be repudiation, or 


the savings 
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partial repudiation. Our own history tells us of notes 
that were ultimately worth “not a continental.” 

The September number of “ Harper's” gives an inter- 
esting bit of experience with present day government cur- 
rency. William Hurd Lawrence, in an article entitled 
“ Cartagena the Ancient,” says: 


“* * * When I paid eighty dollars to ride 
seventeen miles from Sabinilla to Barranquilla I 


was not guilty of such reckless extravagance as may 
at first appear; also that when the agent at the lat- 
ter place charged me forty dollars for riding back 
the same way and in the same car, he merely suf- 
fered from an astonishing lapse of memory, forget- 
ting for the moment that he needed the extra money. 

“The fact is that the Colombian dollar, or peso, 
has depreciated until it is worth exactly one cent in 
United States currency, and there being no room 
left for the centavo of old it has vanished utterly 
from the reckoning of man. There are no silver 
coins whatever, and after a little bargaining one is 
apt to accumulate an astonishing number of yellow- 
ish bills—tens, twenties, fifties and hundreds. Then 
there steals insidiously over one the peculiar exalta- 
tion of the wealthy, and it causes not a single pang 
to pay five dollars for a shine or toss away ten dol- 
lars for a bottle of ginger pop.” 

There is some justification for the desire to have the 
Government stand definitely behind any new 
currency during the period of development of the new 
Federal reserve banks, But it must be remembered that 
they planned to be semi-government banks and 
should have the full confidence of the people anyway. It 
might be well to substitute for the provision that the new 
notes “shall be obligations of the United States,” a pro- 
vision that the notes shall be supported by the assets 
and reserves of all the Federal reserve banks, instead of 


issue of 


are 


individual issues by individual banks; that the banks 
protect themselves by mutual examinations, as well as 
by examinations by the Federal Reserve Board. This 


plan would give the issues a desirable unity. 

This plan would be even more logical if the suggestion 
of Professor Sprague of Harvard were adopted, that all 
member banks subscribe pro rata to the stock of all the 
Federal Reserve Banks, 

The question of agricultural credit is exciting a wide- 
spread interest. The difficulties of its solution are those 
of the non-fluid credit. A special type of banking and 
investment market must be developed in this country 
before the question can be settled. The broad develop- 
ment of such credits must also await the establishment 
of an open money market. This will be accomplished 
through the acceptance principle of the Federal reserve 
bank plan under the “ Glass-Owen” Bill. The farmers 
need loans of both a semi-liquid and a fixed credit na- 
ture. They are only partly served under our present 
banking system. 

Properly speaking, agricultural credit may be divided 
into three classes : 

First, agricultural-commercial credits that are reason- 
ably liquid. They are acceptable by banks because paid 
at maturity and represent value already created. These 
should readily be rediscounted in a Federal reserve bank, 

Second, that class of paper whose payment is not so 
certain and which it is desired to give the quality of 
commercial credit through some principle of coéperation 
such as is followed by the Mutual Credit Associations 
of Europe. 

Third, credits that are based upon mortgages and 
available for general investment, more particularly 
through the codperative principle of bond issues. 

The first class mentioned, agricultural-commercial 
credits, is now generally available at the banks of the 
country and has a standing somewhat approximating 
that of commercial credits. It comprises notes given for 


produce sold, which will be paid at maturity, or notes 
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based upon advances for produce shipped, supported by 


bills of lading and duly accepted by the consignees. All 
of these are what the bankers call ‘“ two-name” paper. 


Of not quite as good standing with the bankers are notes 
based upon advances in anticipation of sale, secured by 
warehouse receipts, or upon personal credit where the 
farmer is responsible and where the banking experience 
of the past has been that his notes have been paid at 
maturity. Yet a less desirable type of note, from a 
strictly banking standpoint, is that given in payment for 
equipment, and although representing increased capital 
to the farmer, is generally based upon longer payments 
and not usually discounted as commercial paper until 
reaching a period within four months of maturity. Such 
notes bear two names, however, that of the farmer and 
that of the merchant, and are generally acceptable to 
bankers. Notes given in payment for seed and fertilizer 
may be regarded as in this same class, as they also bear 
two names, although they represent merely contingent 
capital. 

In the descending scale of desirability of agricultural 
credit next comes the second class, the type of note 
which, in European experience, has to be supported by 
the coéperative principle. In such case the credit asso- 
ciations give it the quality of the “ jointly and severally ” 
principle, and not only the individual farmer, but the 
association itself becomes responsible. Such notes are 
usually given in anticipation of harvests, for wages and 
supplies, or represent advances for farm improvement 
running from one to a few years. In cases of extreme 
need advances are occasionally made to bridge over one 
or more seasons when there has been a failure of the 
crops. 

The codperative associations have thus attempted to 
give agricultural credit a commercial standing, but the 
growth of principle has been that the 
mutual use of surplus funds has been the main support 
of their business. Credits of such associations available 
at banks for discount, or rediscount, necessarily depend 
upon a long history of experience. If a céoperative asso- 
ciation has succeeded in developing a sufficient surplus 
maturing loans sufficient to meet all maturing 
obligations, and such experience has been constant, then 
such notes may safely be taken by the banks. Credit 
associations, as we now well know, have been success- 
fully developed in most European countries, notably in 
Germany and France, as well as in the Dominion of Can- 
ada. Massachusetts has also recently passed laws pro- 
viding for what are called “ Credit Unions,” but as yet 
there has hardly been sufficient experience in that state 
to determine their value. In France the development has 
been on such conservative lines, and particularly with 
the added help of governmental support, that the Bank 
of France will rediscount the notes of rural credit asso- 
ciations up to a certain limit. 

The third class of credits is that developed by coépera- 
tive associations involving the principle of fixed capital 
investment. The most successful of that nature are the 
Landschaften of Germany and the Crédit Foncier of 
France. The plan is a simple one—that of periodical 
sales of bonds supported by a series of mortgages, largely 
running for long periods and reduced automatically by 
small partial payments. The bonds thus issued have 
become very popular with the investing classes and are 
readily sold in the money markets of their respective 
countries, 


this slow, so 


or has 


From the standpoint of our present problem in the 
United States the farmer needs the same help as the 
merchant and manufacturer, in that his credits, of a 
strictly liquid type, may be freely taken by the banks 
of the country and he may have the added credit and 
currency which the volume of his business and his re- 
sponsibilities warrant. The proper expansion and con- 
traction of the credits for all this business, necessarily, 
ean only be made possible by the development of the 
principle of central reserves. From the mortgage stand- 
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point, present help to the farmer comes only from the 
occasional investor who is willing to take a conservative 
mortgage, as well as from the mortgage companies, but 
at high rates of interest. The farmer is entitled to legis- 
lative consideration of his long-time credit problem. 

The new banking plan develops the acceptance prin- 
ciple, as has been stated, which is the basis upon which 
the new “open money market” will be established. In 
European practise the acceptance is the highest type of 
liquid credit. It is usually drawn on a bank simul- 
taneously with the sale and shipment of actual goods, 
supported by bills of lading and insurance policies, and 
accepted for definite payment at maturity by the bank 
on which it is drawn. Not quite so desirable is the ac- 
ceptance based upon a commercial credit without * docu- 
ments.” Least desirable from an economic standpoint, 
though still good, is the finance bill, based upon the de- 
posit of securities. The European banker, however, rec- 
ognizes the necessity of discrimination against the finance 
bill form. In ordinary times the finance bill is dis- 
counted at a higher rate than the commercial bill; in 
times of acute money stringency, discount is refused. 
The basis for self-payment of these finance bills, in the 
aggregate, does not exist without sale of the supporting 
securities. Sales in volume cause depreciation; loans in 
volume cause inflation; and both cause a general dis- 
turbance of business and banking relations. 

Notwithstanding that fixed forms of credit must not 
be confused in commercial banking with fluid forms, 
they are very necessary for the development of produc- 
tive enterprises in business life and for the establish- 
ment of adequate public improvements. Surplus capital 
must find such means of investment. 

In considering the individual investment, however, it 
must he understood that the use of capital for current 
purposes tends to lessen the value of the credit and thus 
endangers its ultimate payment. Fixed capital should 
be expended for fixed values. Without the taxing power 
behind them, the bonds of some of the great European 
nations would be worth less than the centavo of Colom- 
bia, where the proceeds of sale have been expended for 
war purposes or for building battleships. The premier 
position of such bonds as those issued by the City of 
New York comes, not alone from the great taxing power 
of the city, of say $150,000,000 annually, but also from 
the fact that the money goes into definite values which 
are largely revenue producing, such as water works, 
docks and rapid transit railways. All expenditures for 
public improvements, properly applied, bring added tax- 
ing power. 

The confusion which has developed in banking and 
business life from the lack of scientific relation between 
the aggregate volume of fixed and fluid credits naturally 
suggests some form of regulation. Even Europe has no 
means of controlling the undue expansion of credit 
based upon fixed capital, except the general practise of 
charging a higher rate on “ finance bills.” In this coun- 
try there has heen a growing force of what may be char- 
acterized as “economic criticism” of the practise of so 
freely making advances on collateral security. Criticism 
is also directed against the rather free practise of loan- 
ing on single-name paper without discrimination as to 
its fixed or fluid quality. The whole problem is inher- 
ently difficult. Theoretically, fixed capital investments 
should grow exclusively out of surplus not necessary for 
current purposes. The volume of such fixed capital, 
however, is hard to even approximate, owing to lack of 
sufficient data. Even if the basis were known at any 
given time it would be immediately changed by constant 
price fluctuations. 

The most recent attempt to plan for credit control 
is embodied in the “ Glass-Owen” Bill. Rediscounts are 
to be made only upon fluid credits, with some question, 
perhaps, as to what are fluid credits. Loans on commo- 
dities awaiting sale, which in some cases may never be 
sold, are regarded by some as not the best possible basis 
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for fluid credits. Loans thus freely granted on such a 
basis might result in the holding of commodities for an 
increase in price, with the ultimate result, through pos- 
sible lack of demand, of enforced liquidation at lower 


prices. The general plan of rediscounts is developed in 
section 14 of the “Glass-Owen” Bill, which states in 
part: 


“Sec. 14. * * * Upon the indorsement of any 
member bank any Federal reserve bank may dis- 
count notes and bills of exchange arising out of com- 
mercial transactions; that is, and bills of 
exchange issued or drawn for agricultural, indus- 
trial or purposes, or the proceeds of 
which have been used, or may be used, for such pur- 
poses, the Federal Reserve Board to have the right 
to determine or define the character of the paper 
thus eligible for discount, within the meaning of this 
Act; but such definition shall not include notes or 
bills issued or drawn for the purpose of carrying or 
trading in stocks, bonds or other investment securi- 
ties; nor shall anything herein contained be con- 
strued to prohibit such notes and bills of exchange, 
secured by staple agricultural products, or other 
goods, wares or merchandise from being eligible for 
such discount. Notes and bills admitted to discount 
under the terms of this paragraph must 
maturity of not more than ninety days.” 

It will be particularly noted that permission is thus 
granted for the rediscount of notes “secured by staple 
agricultural products or other mer- 
chandise.” This, of course, virtually means that ware- 
house loans are permitted, with the single restriction 
that they have a maturity of not more than ninety days. 
Good banking, however, never can be developed by legis- 
lation: It grows out of experience. 
in relation to warehouse loans must 
trolled by general trade conditions. 

The new banking measure further plans for the regu- 
lation of credit by the control of discount rates through 
the medium of the Federal reserve banks. 


notes 


commercial 


have a 


goods, wares or 


The actual practise 
inevitably be con- 


The plan of control is generally sound, and as it in- 
cludes a new policy in relation to collateral loans will 
probably bring the following results: 

A healthy restriction of the present tendency to ex- 
pand security prices through excessive collateral loans. 

A weekly, or bi-monthly, instead of a daily settlement 
of stock exchange transactions, curtailing the operations 
of the “call money” market. 

The establishment of an “open money 


. 


market” for 
commercial bills which will prepare the way for a sep- 
arate investment market for long time mortgage credits. 

All of these will tend to the establishment of proper 
scientific relations between fixed and fluid credit. There 
will then be, first, an open market for acceptances which 
are strictly fluid credit; second, a market for securities 
restricting speculation and supported by a legitimate 
investment demand; and, third, a market for mortgage 
bonds (to be developed by a bill not yet before Con- 
gress), including agricultural credits, probably less ac- 
tive than the security market, but again supported by 
the investment demand. As the only open market to- 
day is virtually that for securities supported by loans 
“on call,’ there is too frequently a distinct invitation 
to inflation of security values with its inevitable reflex. 
through bank deposits, on commodity prices. The worst 
result of this practise is that, in crisis periods, it ap- 
proximates a definite discrimination against legitimate 
commercial Joans. The banker is too apt to consider his 
business from the standpoint of the individual security. 
He knows that certain stocks and bonds are gilt edge. 
and that the loan which he makes on them is safe, over- 
looking the broad significance of the fact that a large 
volume of such loans throughout the country will ul- 
timately disturb the very business community that he 
is endeavoring to serve. 
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The value of the regional Federal reserve bank con- 
trol, from the standpoint of credit regulation, is prob- 
ably greater than if one central banking organization 
was established. The statements of the individual 
banks will be before the country. Inflation can be easily 
detected in its initiation in the section of the country 
where it develops. The broad aspects of the credit prob- 
lem will be made definite in the consolidated statement 
of all the Federal reserve banks published by the Fed- 
eral Reserve Board. <A check will be applied, through 
the medium of discount rates, in the individual sections. 

The opinion was expressed at one of the recent hear- 
ings before the Senate Committee that it might be dan- 
gerous to give this control of credit to the Federal Re- 
serve Banks and Federal Reserve Board. On the con- 
trary, it would seem to be dangerous not to confer this 
power. Both the expansion and contraction of credit 
should have reasonable limits. There will be times 
when it should be stimulated, and times when it should 
be restricted. Under the new plan, as in present prac- 
tise, the individual banker may extend credit to the 
limit of his ability. He need make no distinctions be- 
tween loans on fixed and fluid credit, but the new plan 
will at least develop a tendency in the right direction. 
He can only rediscount the fluid credit. No Federal 
reserve bank will go to the limit of its ability. It must 
preserve a safe margin while granting needed accommo- 
dation. This it will do by advancing its rate of dis- 
count. The lessening reserves will be a guide and a 
warning both to itself and the business world. It 
should be borne in mind that the power vested in these 
banks and in the central board, while 
helpfulness. No type of credit control, however, can 
be effective until a unification of the statements of all 
banking institutions in the country gives the essential 
figures for that control. When been accom- 
plished it may be possible to watch the development of 
credit in its various forms and formulate some general 


new, is one of 


this has 


method of securing a scientific relation. 
Even Europe, with its long years of experience with 
central banking, has not solved the question. Occasional 


liquidation is still necessary to bring about the natural 


readjustment of relations between fixed and _ fluid 
credit. 
It has been shown that under our present form of 


banking fixed credit may be transmuted into the dollar 
of exchange and in volume develop serious inflation, 
with the resultant increase in security and commodity 


prices. This reacts on the value of even gilt-edge se- 


curities, as high commodity prices bring diminished 
purchasing power from the returns of fixed interest. 


Thus the entire price problem becomes a vital one to 
savings banks relation, indirect but 
potent, to the stability of investment values. It is not 
merely the question of the value of the individual bond 
and its ultimate payment, but the effect of the broad 
movements of security values upon the surplus account 
of the bank. In some States, in order to maintain a 
self-respecting surplus, it has been found necessary to 
establish a book value for bonds based upon an amorti- 
zation relative to the par of ultimate payment. The 
market value has been entirely ignored. The big sav- 
ings banks with large surplus accounts naturally frown 
upon such practise. Then, again, high prices tend to re- 
strict the growth of deposits by curtailing the saving 
power of the wage earner. 


because of its 


All of this means that those active in savings bank 
management, as well as those in all other forms of en- 
terprise, cannot afford to be indifferent to pending bank- 
ing legislation. It affects them just as vitally as the 
commercial banker or the merchant. The provisions of 
the bill should be analyzed, its defects corrected and 
its passage assured. When this has been accomplished 


there will come into existence a new 


credit system 


which will ultimately serve all the people by the estab- 
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lishment of more equitable banking relations. This will 
give a fairer opportunity for the development of busi- 
ness enterprise and a consequent production of more 
wealth, with its greater investment ability. It will min- 
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imize those subtle yet actual losses that come to so 
many through the insidious price movements which, in 
a large measure, result from the confusion of fixed and 
fluid credits. 


The Postal Savings System. 


By Carter B, Krenz, Director Postal Savings System of the United States. 


Mr. President and Gentlemen: 

The Postal Savings System does not represent the ill- 
considered agitation of a day. The journey from ripened 
demand to statutory sanction was long and difficult. 
For forty years the subject was before the people in 
varying degrees of prominence, and a hundred bills were 
introduced before one succeeded. The call for it had 
been written into the platform of every political party, 
but not until June 25, 1910, did 
plished fact. The service is 
lished, so in the few that I shall speak you 
will be told something of what it done, and is 
doing, for happily we are now in a position to deal with 
results and need no longer theorize. 

The service was iustalled in a limited way in January, 
1911, and you are familiar with the important features 
But 
you, gentlemen, are fully aware that the happiest hours 
of your banking experiences are refiected in the 


it become an accom- 
now permanently estab- 
mivutes 
has 


of its progress so far as figures can tell the story. 


not 


cold array of resources against liabilities. They come 
from the consciousness of having done some worthy 
nan or woman a good turn just when a few dollars 
might shape the course of an entire life. So I shall 
deal chiefly with what the Postal Savings System is 
doing along lines that cannot be measured in dollars 


and cents, 


The divergence of opinion regarding the service is 
always traceable to different standards of measure- 
ment, and it may be well, early in this discourse, to 


state briefly what the Postal de- 
signed to accomplish and what it is not expected to do: 
It is not a money-making adjunct to the Post Office De- 
partment, nor was it intended as such. Its aim is in- 
finitely higher and more important. Its mission is to 
encourage thrift and economy among all classes of citi- 
zens. It stands for good citizenship and tends to dimin- 
ish crime, 


Savings System is 


It places savings facilities at the very doors 
of those living in remote sections, and it also affords 
opportunity for safeguarding the savings of thousands 
who have absolute confidence in the Government and 
will trust no other institution. It turns back into chan- 
nels of trade millions of dollars which otherwise would 


be hoarded or sent abroad. It quiets commercial un- 
rest and stimulates legitimate business. Its field is 
distinct and well defined. It has no competitor. I can 


think of no other effective activity of the postal service 
that does not, in some slight degree at least, interfere 
with private enterprise. But I know of no instance 
and can conceive of none in which any private enter- 
prise has been affected injuriously by the Postal Sav- 
ings System. Experience has proved to a mathematical 
certainty that the service has been a positive advantage 
to the banks, which were the only institutions which it 
was even hinted could be impaired by its establishment. 
A systematic canvass was once made by the Department 
to ascertain where the postal savings deposits were com- 
ing from, and no depositor was found who had trans- 
ferred his account under normal conditions from a bank 
to the post office. On the contrary, our files are full of 
reports from postmasters who explain the falling off of 
deposits by the fact that accounts are being transferred 
to local banks, and letters from bankers urging the ex- 
tension of the service to points where they are unable 


to reach hoarded savings are now too frequent to occa- 
sion comment. The Postal Savings System is a fitting 
school for other savings institutions. Our depositors are 
at first more concerned for the security of their savings 
than in what they may earn. They are thinking of the 
principal, not the interest, and it is only after they have 
learned the rudiments of saving that the interest fea- 
ture attracts them. We teach them to save, and they 
soon want larger returns for their savings. The banks 
then get the accounts. 

Having thus outlined the purposes of the 
will now point out some of the results attained that you 
may see the effect of the service in its actual applica- 
tion to the affairs of our time. 

No class of men know better than you that hundreds 


service, | 


of thousands of our newly-made citizens distrust the 
banks and will not patronize them. They have absolute 
confidence in the Government, and know what postal 


savings banks are, for they have had the benefit of them 
at home. The one thing that has done most to shatter 
their faith in our reputable financial institutions and 
close their pockets to all, save the Government, is the 
educated scoundrel of their own tongue who, under the 


guise of a banker, has mercilessly preyed on his con- 
fiding countrymen. It is nothing less than a_ public 


scandal that so many bogus private banks, officered by 
unblushing swindlers, are suffered to exist, and if some 
of our societies, which are endeavoring to better the 
our newly-arrived immigrants, would first 
direct their attention to bringing these heartless crooks 
to swift and certain punishment, the other task would 
be wonderfully lightened and simplified. 

I am not going to burden you unduly with statistics, 
but some of my contentions are so capable of positive 
proof that I must draw upon them. 

On June 30 last, the end of the fiscal year, we had on 
deposit, in round numbers, $33,800,000 standing to the 
credit of 358,000 depositors. Nor is this all, for $3,500,- 
000 has been withdrawn from postal savings depositor- 
ies for the purchase of Government bonds. By an ac- 
tual poll of the depositors last year, and there is no 
reason for believing the ratios have changed, it 
ascertained that 36 2-10 per cent. of all our depositors 
were foreign Caucasians, and that they owned 
51 per cent. of all the deposits. These figures are the 
more significant since the United States Census of 1910 
places foreign born Caucasians at only 16 3-10 per cent. 
of our entire population. A large percentage of the 
postal savings depositors are in cities or in communi- 
ties where the larger industries are carried chiefly by 
foreign or transient labor. Sixty-five per cent, of the 
postal savings depositors in New York City are foreign 
born and 82 per cent. of the deposits belong to them. 
Two-thirds of the depositors at Butte, Mont., are for- 
eign born, and three-fourths of the deposits are in their 
names. One-half of the depositors in Chicago are for- 
eign born, and to their credit stand three-fifths of the 
deposits. Here in Boston, more than half of the depos- 
itors are foreign born, and three-fourths of the deposits 
are in their names. Other cities maintain 
centages. 

The prediction that the Postal Savings System would 
keep on this side of the Atlantic enormous sums which 


condition of 


was 


born 


these per- 
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had hitherto gone abroad has been fulfilled. The amount 
of money orders payable in foreign countries showed a 
rapid annual increase until June 30, 1911, when it ag- 
gregated for the year $109,800,000. A limited number 
of post offices were made depositories in January, 1911, 
but no substantial progress was made in deposits until 
the fall of that year, when the service was extended to 
During the year ended June 30, 1912, 
the amount of foreign money orders dropped to $97,- 
500,000, or $12,300,000 less than the previous year, and 
in the same period postal savings deposits leaped from 
$667,000 to $20,200,000. The falling off in foreign money 
orders during the last fiscal year over 1911 was $7,500,- 
O00, 
ing, but explanation lies in the fact that thousands of 
year to assist 


the large cities. 


At first blush these latter figures are less encourag- 


depositors sent their savings home last 


their countrymen in carrying on the Balkan War. The 
war also affected the number and amount of deposits, 
for thousands of depositors went home to fight. More 


than three hundred Greeks closed their accounts at one 
time in a small Middle West city and started on their 
journey to the front. 

So I feel that it may be fairly said that the Postal 
Savings System has checked the 
foreign countries, and has called 


flow of American 


money to from boot- 
leg and mattress depositories millions of dollars, which 
returned 


they were drawn. 


have been to legitimate business from which 

The provisions of the Postal Savings Act, which par 
ticularly stand forth as a monument to the wisdom of 
Congress are that funds amassed in any city or commun 
ity shall be deposited forthwith in the qualified banks 
of that city or community, and that any solvent bank 
under Federal or State supervision 
postal savings depository, and receive its share of the 
locality. So it is that 


may qualify as a 
funds deposited in its 
handled 
disposition from considerations of 
and effectually the depletion of one 
section of the country for the benefit of another 


savings 


funds are automatically, thus removing their 


personal or political 
favor, preventing 

A curious but inexplicable feature of our business is 
that 


postal savings business done in them, except 


the population of cities is but little index of the 
that New 
York and Chicago lead both in population and in sayv- 
ings deposits. The next ten cities, order of 
Portland, Ore- 


Kansas City, 


named in 
Savings receipts, are: 
San 


Brooklyn, Boston, 


gon, Francisco, St. Paul, Cincinnati, 
Philadelphia. 


present.is in the Far 


Columbus, St. and 
activity at 


where the growth of 


Louis, 
Our greatest West, 
the service has been phenomenal. 
We have a score of cities there of less than 25,000 pop- 
ulation, each of 
posit. If the divided ac- 
cording to the population as shown by the last 
Leadville, Colo., would have to 
his credit $25; Goldfield, Nev., $20; Tonopah, Ney., $17; 
Astoria, Ore., $13; Bisbee, Ariz., $12; Mich.. 
$10; Butte, Mont., $9; 


which has more than $100,000 on de- 


postal savings funds were 
census 


reports, every citizen of 


Ironwood. 

Anaconda, Mont., $7, 
Many things have been done in the last seven months 

to simplify the administration of the service and ex 


tend its usefulness and reference to the 
tant 
ter-General 


pointed a 


more impor 


and value. 


early in his 


ones may prove of interest Postias- 


Burleson, administration, ap 


committee to revive thoroughly the 


tions applicable to the service, not with 


regula 


respect alone 


to accounting and administration methods. but also 


with a view to improving business methods in dealing 
with the 7,000 depository banks. The new regulations 
which were approved by the Board of Trustees sand 
went into effect on July 1, have eliminated many an 


noying and complex details, and made the transaction 


of business more economical abd expeditious without 


impairing the safeguards thrown about the service. 
The 


been abolished, which 


emergency credit accounts of have 


15.000 accounts with 


postinasters 
means that 


postmasters, involving endless correspondence, book- 
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keeping, and interest computing details, have been done 
away with. 
tained in a designated 
count to meet 


Under the aid plan, each postmaster main- 
credit ac- 
was replen- 


bank an 
Withdrawals. The account 
ished from time to time to maintain it at an authorized 
maximum. 


emergency 


All other postal savings funds, representing 
about 7,000 accounts, were deposited to the credit of the 
Board of Trustees. The new regulations require that 
all postal savings funds be deposited to the credit of 
the Board of Trustees, and to meet 


ignated bank 


withdrawals a des- 


in each city is now authorized to honor 
the official checks of the local postmaster drawn against 
amount. Post- 
asters, at offices which have no local depository banks 


now, remit by mail to the nearest 


this account, up to a specified monthly 


postmaster where a 
qualified bank is located, and their remittances are in- 
cluged in a single daily deposit by the 
the banking point. 


postinaster at 
This, too, eliminates much expense 
and annoyance to the banks in acknowledging deposits 
from these bumerous non-banking points. 
ters at 


The postmas- 
non-banking offices now secure funds for with- 
drawals by means of drafts on the postmasters to whom 
their remittances are made. The drafts incident to this 
practise are a new form of government paper. 

A higher collateral value is now given certain Classes 
State and 
are accepted at their market 


of security deposited by banks. Bonds of any 


of the Territory of Hawaii 
value, not to exceed par, as against 90 per cent. of their 


market value under the former 


regulations, such mar- 
ket value not to be considered as exceeding par. <Ac- 
ceptable municipal bonds of any city in the United 


States having a population of over 30,000, are received 
at 90 per cent. of their market value, not to exceed par. 


Formerly they were accepted at only 75 per cent. of 


their market value, such value not to be considered as 


exceeding par. 
prised to find a 


Many banks are, therefore, happily sur 


liberal margin of collateral just when 


increasing deposits would have called for additional 


security under former valuations, 
I desire to ¢all attention to one 


special important 


change in practise, the full imipert of which some banks 
first 


Attorney-General for the 


and bond houses at failed to grasp. 
Post Olfice 


passes upon the jJegal acceptability of 


The Assistant 
Department now 
bonds tendered as 
security 


for deposits of funds. His ex 


involves the determination of 


savings 


postal 


mination whether they 


are validly issued, and whether they are “supported by 
Postal 


head examination by 


the taxing power 
Act. Under the tirst 
will be 


as required by the Savings 


the law office 
greatly expedited if the 


banks, in tendering 


bopds either as original or supplemental 


ward with them certified copies of legal opinions of rep- 


security, for- 


utable attorneys to the effect that, on examination of 
the recorded proceedings leading up to the issue of the 
found that all the 


ordinances, 


bonds, it was requirements of the 


Constitution, statutes, and resolutions au- 
thorizing their issue have been fully complied with, and 
that the 
municipality 


certified 


bond is a valid obligation of the 


issuing it. In the absence of 


State or 


such opin- 


ions, transcripts of the recorded proce edings 


are necessary for an intelligent legal examination by 
the law office. 
Great 


tion of 


assistance will be rendered in the determina- 


the second question, if attorneys’ opinions fur- 


nished show that the bond is a charge upon the general 


taxing power of the municipality with the citation of 


authorities that may be pertinent. 


In other words, the Department desires the same 


character of evidence that would be required by a rep- 
utable bond house or a prudent bank as to the validity 
of bonds before purchasing 


them. and in addition to 


the securities are of the kind which 
the Postal Savings Act authorizes as Board of Trustees 


this a showing that 


to accept. 
In a 
dered by 


majority of instances, opinions have been 


ren- 
banks on 


attorneys acting for bond houses or 
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the validity of bonds tendered as security and certified 
copies of such opinions are usually sufficient to satisfy 
the Department upon the point. Such copies will be 
retained for the files of the Department, as will also the 
certified transcripts of proceedings where no opinions 
are furnished. If, however, it is possible for a bank or 
bond house to furnish only the original documents, they 
will will be returned 
after the legal examination has been completed. If the 
banks do not have the evidence just described, it is sug- 
gested that take up the matter the bond 
houses which sold them the securities, with a view to 
procuring the loan of the original documents or 
of them. 

Bond 
as to the acceptability of certain 
form reply is that the securities must be actually ten- 
dered will be announced. With the 
large number and variety of bonds before the Depart- 
ment for approval, requiring in many cases exhaustive 
examinations, it would be impracticable to attempt to 
upon not regularly before the Department. 
Furthermore, an might be for 
Department 


be preserved, and, if necessary, 


they with 


copies 


decision 
Our uni- 


houses sometimes ask for an advance 


securities. 


before a decision 


pass bonds 


advance opinion asked 
and, if the 


rule in advance that a issue of 


speculative purposes, were to 


certain bonds would be 
accepted, an unwarranted advance in price might result, 
when other and less expensive issues upon which there 
had 
able. The class of bonds that we 
defined by statute and regulations, 
to be no valid reason for advance decisions on specific 
and may not be offered. 

In thirty-three months, postal savings facilities have 


been no advance ruling would be equally accept- 
well 


appears 


can accept are 


and there 
issues, which have not been 
been extended to 12,151 post offices and to 667 branches 
and stations. All Presidential 
positories, also 3,965 offices of the fourth class. 


offices are savings de- 
Exten- 
sions of the service will be made as rapidly as substan- 
tial demand for it develops, but it is not 


the Department 


the policy of 
to install the service automatically, re- 
usefulness. It is 
to develop and expand postal savings facili- 
but partially 
and where there is a known demand for the advantages 
afford, this end a earefully thought out 
campaign of education and publicity has been begun. A 
leaflet of condensed information on the service, printed 
in all of the leading being 


gardless of promised infinitely more 


important 


ties in which have been covered, 


places 


they and to 


foreign languages, is now 


general distribution. 


prepared for 

The Postmaster-General recently directed the installa- 
tion of postal savings banks in Hawaii. 
our domain was more in need of the service or will ap- 


No section of 
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preciate it more highly. Uawaii had postal savings 
banks of her own from 1886 to 1900, and when annexa- 
tion to the United States compelled the discontinuance 
of them, 7,494 persons had $730,356 on deposit. The 
population of the Islands has almost doubled since then, 


und the outflow of money to foreign countries has 
kept pace with the tide of immigration, Last year 
$1,000,000 went out from Hawaii in foreign money 


orders, while only $15,000 came in through the same 
channel. 

Our postal savings system is distinctly an American 
institution. fashioned to meet American and 
requirements, and I want to assure you that only those 
actively identified with its birth and its building can 
form any adequate conception of the enormous task 
which was imposed upon a corps of officials totally in- 
experienced in a service of this character. Policies were 
adopted, and innumerable details worked out 
But experience has proved 


conditions 


speedily 
with no chart or compass. 
that the general plan of operation is sound in principle 
and practical in application. Improvements have been 
made as defects and deficiencies have become apparent. 
The formative period with its confusion and uncertain- 
ties has passed, and the time is now ripe for still fur- 
ther improving its administration and for enlarging its 
usefulness. And I consider that the service is particu- 
larly fortunate in being directly attached to the Bureau 
of the Third Assistant Postmaster-General, which also 
has supervision of the fiscal affairs of the entire postal 
now aggregating than $300,000,000 an- 
At the head of this great bureau is Governor 


service, more 


nually. 


Dockery, of Missouri, who brings to his new post a 
wealth of experience and executive force seldom seen 
in official life—many years a banker, sixteen years a 


Member of Congress, four years the executive head of 
his State, and with it all 
pathetic accord with the people whose untiring servant 
he has been. The Postal System 
him strongly. He sees what it means to the happiness 
and prosperity of our people, and is putting into its 
upbuilding and strengthening the same thought and en- 
thusiasm that has characterized his entire life. 

After all, the Government can go so far and no fur- 
ther in advancing the abiding welfare of our people. 
The larger responsibility with the people them- 
selves. Is it too much to hope and expect that there 
will be a greater awakening to the opportunities which 
this service brings to millions in unconscious need of it, 
and that in our crusade against waste and improvi- 
dence, we shall have, at least, the moral support of all 
who are concerned in our national progress. 


in constant touch and sym- 


Savings appeals to 


rests 





Detailed Report of Proceedings. 


Twelfth Annual Meeting SAVINGS BANK SECTION, Held at Boston, October 7, 1913. 


CopLEY HALL, Boston, October 7, 1913. 

The Savings Bank Section of the American Bankers’ Asso- 
ciation convened in Copley Hall on Tuesday, October 7, 1913, 
at 10 a.m., and was called to order by the President, R. C. 
Stephenson, Vice-President St. Joseph County Savings Bank, of 
South Bend, Ind. 

PRESIDENT STEPHENSON: In opening the proceedings of the 
Savings Bank Section of the American Bankers’ Asseciation 
this morning we will first listen to a prayer by the Rev. Wil- 
liam Herbert Dewart of the Episcopal Church. 

Invocation by Rev. William Herbert Dewart. 

We ask, O Lord, in all our doings this day that we have Thy most 
gracious favor; that in all our works and consultations begun, con 
tinued and ended in this day that we may glorify your high name, and 
finally through Thy merey obtain everlasting life. 

QO God, our creator and ruler, who has provided the day for labor 
and the night for rest, give us obedient hearts for Thy service that 
we may cheerfully accomplish what Thou givest us to do. Bless all 
upright employers and all they employ: secure to them the just recom 
pense of reward; defeat the schemes ‘of dishonesty, extortion and 
fraud, and save our country from the tyranny of wealth, reckless 
waste of treasure and from all covetousness, frem unrighteous dis 
crimination between man and man, and the distinctions whieh pro 
mote antagonism between the rich and the poor 

Ilave mercy upon those who struggle for existence, and grant unto 
them relief Change the hearts of those who deal unjustly with their 
fellow men and deliver him with his spoil out of the hand of the 
spoiler Keep us and all these children from greed, from extortion, 
from envy and malice, and let us not make gold our hope nor trust 
in uncertain riches, but in Thee, the living God. 

Supply our temporal needs, and let us not fail to lay up an abiding 
treasure with Thee. And, O Lord, support us all the day long of 
this troublous life until the shadows lengthen and the evening comes 
and the busy world is hushed and the fever of life is over and 
our work is done. Then, in Thy merey, grant us safe lodging and 
holy rest and peace at the last, through Jesus Christ our Lord. 

May the grace of our Lord Jesus Christ and the love of God and 


the fellowship of the Holy Ghost be with us all, forevermore. Amen 


THE PRESIDENT: Mr. Charles S. Norris, of the Home Savings 
Bank of this city, and who is president of the Massachusetts 
Treasurers’ Club of the Savings Banks of the State, is here, and 
will give us the glad hand and a short address of welcome. 
(Applause. ) 


Address of Welcome, by Charles S. Norris. 


Mr. PRESIDENT, AND LADIES AND GENTLEMEN: As_ president 
of the Massachusetts Savings Banks Treasurers’ Club the very 
pleasant duty has devolved upon me to welcome you to Massa- 
chusetts and to the city of Boston. 

Massachusetts is the home of Savings Banks, and we have 
the honor and distinction of having in our borders the oldest 
incorporated Savings Bank in the United States, the Provident 
Institution for Savings, here in Boston; and all the Savings 
Banks in Massachusetts, as perhaps some of you know, are 
Mutual Savings Banks. 

There has been placed in your hands as you entered an in 
vitation from the Massachusetts Savings Banks Treasurers’ 
Club to visit the banks in the immediate vicinity of your head- 
quarters in Boston, and I hope that all of you who ean will 
avail yourselves of the invitation to call upon one or more of 
these banks where you will receive a cordial welcome. 

I want to express the hope that the clerk of the weather will 
be more kind to you the rest of the. week than he has the first 
two days of your stay, and that your sojourn here will be a 
very pleasant one. In behalf of the banks of Massachusetts 
we welcome you. 

THE PRESIDENT: There is a gentleman present this morning 
who for a number of years has been closely identified with the 
Savings Bank Section. Ile has upon the Executive 
Committee, and he has also been president of the Savings Bank 
Section, and his time will expire this year as a member ex- 
officio of the Executive Committee; therefore I request that 
he respond to the address of welcome. We will be glad to 
hear from Mr. William R. Creer, of Cleveland, Ohio. Mr. 
Creer needs no introduction to this audience, as those accus 
tomed to attend meetings of the Savings 
know him. 


served 


Banks Association 


Reply of William R. Creer to Address of Welcome. 


Mr. President, Ladies and Gentlemen, and Mr. Norris: 
On behalf of the Savings Bank Section it gives me great pleas- 
ure to respond to the hearty welcome which has come to us 
through Mr. Norris from the Savings Banks of Boston and 
Massachusetts. 

We of the Central and Middle West look to Massachusetts 


for guidance; she is the mother of good laws touching savings 
bank institutions and life insurance and other things that make 
for economic uplift in the world. It is a matter of fact that 
the reserve laws of the standard insurance companies of the 
United States are based upon that which has been worked out 
and incorporated into the laws of Massachusetts. 

We further west do not have many mutual Savings Banks 
These are self-perpetuating organizations, and they are based 
upon the central thought of service to the community.  Pos- 
sibly we haven’t so many men of rounded years and experience 
and leisure as you have here in the East, and that is one 
reason why out there we have the feeling that after all inter- 
ested benevolence possibly is just as an important a factor in 
Savings Bank institutions as disinterested benevolence. I 
mean that where a man’s treasure is, his heart is liable to be 
also, and you know the trustees of the mutual Savings Banks of 
Massachusetts own no stock in their institutions. The thought, 
however, underlying the mutual Savings Banks should be the 
dominating element in the minds of all of us who act in a 
trustee capacity for the Savings Banks—of the thrift of the 
people, that it is not one for profit but one of service; and as 
we grow older we realize the truth of Scripture, that if a man 
would find his life he must lose it, and that is just as true in 
savings institutions as in anything else. If greed is predomi- 
nant, if seeking for profit is the only thing, it is not going to re 
bound to the benefit of your institution or my institution; but 


‘when we lose ourselves in the thought that the thrift, the econ- 


omy, the savings of the people are after all to be the bulwark 
of character, that that thought should begin in the school, 
should be fastened by the savings habit, because what good is 
industry unless it is coupled with economy, just as what good 
is intelligence in the world if it is not coupled with morality. 

And so the thought we want to get from these great, strong, 
old and enduring institutions in Massachusetts is that what- 
ever the form of the institution, whether it be capitalized or 
trusieed, whether it be a trust company or a State bank, in our 
Savings Bank department, that as we serve the people so shall 
we serve ourselves. Give and it shall be given unto you again, 
pressed down, shaken together and running 
over: and that is just as true, fellows, of deposits as it is of 
anything else. 

We thank you for your cordial welcome, Mr. Norris, and 
trust in our deliberations here we shall be broadened and bet- 
tered and made more sympathetic and useful in the various vo 
cations to which we have been called in Savings Bank work. 
I thank you. 

THE PrpPSIDENT: It has been the custom for a number of 


good measure, 


years for the President to prepare a brief address covering the 


work of the past year, and such an address I will now read 
to you. 


Annual Address of the President, Rome C. Stephenson. 


In the city of New Orleans in the year 1902—during the annual 
convention of the American Bankers’ Association—a comparatively 
small number of men, representing Savings Banks of this country, met, 
and, with the approval of the Executive Council, organized the Sav- 
ings Bank Section. One of the most energetic and enthusiastic advo 
cates of the Section was our former secretary, William Hanhart; and 
the members of the Section will remefnber him always as an untiring 
worker for its success and advancement. When a retrospect is made 
of the various activities and the constructive work that has been car 
ried on by the Section, it becomes apparent that the originators of 
the movement were fully justified by the results that have been ac 
complished. It has not been so many years ago that the payment 
of interest on deposits was limited to the Savings Banks and the com- 
mercial banks that operated a savings department was an exception; 
but now the conditions have become reversed, and, outside the larger 
cities, nearly all the commercial banks and Trust Companies operate 
savings departments for the benefit of their customers. The Savings 
Bank Section very soon after its birth found that it could be useful 
to both Savings Banks, Trust Companies and Commercial Banks 
operating savings departments; and immediately the scope of its 
work and activities were enlarged and invitation was given to all 
the financial institutions that received savings deposits to become mem- 
bers of the Savings Bank Section. The result is that the membership 
in this Section is constantly increasing, and, to-day, finds our Section 
the largest, in point of membership, in the Association, and each year 
shows a_ satisfactory and substantial growth. It has been said of 
political officeholders that ‘‘ few die and none resign;’’ and this is 
equally applicable to the membership of our Section, as the benefits 
derived are so obvious that we lose no members by resignation. 

There has been a tendency on the part of the members of the vari- 
ous committees, and of the officers of the Section, to take up one 
subject after another of interest to the members; to make a thor 
ough and painstaking exhaustion of each subject; to present the facts 
and practical information connected therewith to the members, and 
then pass on to other subjects. To enable the members to get the 
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full benefit of the work that has already been done, the book of 
proceedings of the Savings Bank Section should be kept where it can 
be used for reference, and great benefit will be derived by an occa- 
sional review of the various reports that have heretofore been made 
and by the study of some of the excellent addresses that have been 
made to the Section by men who are experts and thoroughly informed 
upon the subjects treated. During the past few weeks I have made 
a review of the reports and addresses referred to, and I have been 
both surprised and gratified to find that so many subjects of interest 
to our members have been presented, and that they contain so many 
suggestions of merit and helpfulness. 

During the lifetime of Mr. Hanhart, and while he was the secretary 
of the Section, he conceived the idea of obtaining the blanks and 
forms used by the Savings Banks in every part of the country, and 
a very large collection thereof was obtained. A committee was cre- 
ated to carefully examine these forms and to make a _ selection of 
those that were approved for use in the Savings Banks. Subsequently 
these forms and blanks were reproduced in book form by the Section 
and sold to the banks at the actual cost of production. This work 
was appreciated by the banks, and many of the books were sold. The 
edition is nearly exhausted, and the suggestion has been frequently 
made that it would be well to revise the former publication and obtain 
a second edition. If the matter was properly presented to the banks, 
so that they could be informed of the value and usefulness of the 
books of forms, there is no doubt but that there would be a very 
large sale therefor. There are many of the banks that have found 
the book indispensable. 

The subject of the segregation of savings deposits by the banks that 
are not strictly mutual Savings Banks is one that has received con- 
siderable attention, not only by this Section, but it has occasioned a 
great deal of animated discussion in the deliberations of our parent 
organization. The bankers who have advocated such segregation have 
done so from a purely unselfish standpoint—as all the arguments and 
reasons therefor arise from the viewpoint of the depositor; but there 
seemed to be such diversity of opinion upon the subject that it was 
thought prudent for this Section to cease pressing the matter. Laws 
in the different States will, in time, be enacted to adequately provide 
for the investment and segregation of savings deposits, and this will 
come to pass when the general public mind is aroused to the necessity 
therefor, by further development and extension of the savings depart- 
ments of the State institutions. 

It was thought for a number of years that the establishment of 
Postal Savings Banks would be a menace to the banks of the country 
generally, and to the Savings Banks in particular, and strenuous ef- 
forts were made to prevent the enactment of laws for the creation 
of the post office banks. There was never any real demand there- 
for on the part of the public; but the scheme was pressed and 
fostered by a few persons who were in favor of the adoption of the 
plan that had been operated successfully by some of the parental 
governments of Europe. Bankers generally were, and still are, of the 
opinion that there was no occasion for the government of the United 
States to go into the banking business in opposition to the large num- 
ber of financial institutions that were being operated by its citizens 
in every nook and corner of the country; and, although the opposition 
was unsuccessful in defeating the bill, the results obtained, and the 
amount of deposits received, by the Postal Savings System has been 
a great disappointment to those who worked so ardently and continu- 
ously for the passage thereof. It is also gratifying to the bankers 
to know that the system has not interfered with the banking inter- 
ests, and there has been no complaint in any portion of the country 
that would tend to show that any considerable amount of money has 
been deposited with the government that would have gone into the 
banks—had the system not been in existence. The belief, however, is 
general that the law passed was a very reasonable one—that it should 
be satisfactory to its sponsors, and that it would be unwise and 
unjustifiable to continue further agitation of the subject by attempting 
to make additions and amendments thereto. 

The manner of dealing with illiterate depositors was formerly an 
enigma and puzzle to the banks, and in many localities the accounts 
of persons who could not sign their names were not received, owing 
to the uncertainty of getting the proper receipt for money paid out 
to such depositors. This condition led to the investigation of the 
finger-print method of identification by the officers of the Section; 
and, when it was determined that the banks could safely deal with 
illiterates by using that method, the attention of bankers was called 
thereto, and they were earnestly recommended to adopt it. Many of 
the banks commenced using this methed, but others found that the 
expense of obtaining the necessary instruction and initial apparatus 
was apparently excessive, and in many instances impracticable. Re- 
cently, however, one or two of the large stationary establishments 
have issued booklets giving complete instructions for taking and mak- 
ing comparison of finger prints, which are being sold in connection 
with the apparatus for taking the prints, at very reasonable prices. 
The banks are now rapidly adopting the system, and no longer is 
the account of the illiterate undesirable. The signature cannot pos 
sibly be forged, as the finger prints of two person are never alike, 
and an attempted fraud thereby is promptly detected. 

Mr. William H. Kniffin, Jr.. who was formerly secretary of our 
Section, made the suggestion for the proper celebration of the Savings 
Bank centennial in 1916, for which due provision should be made by 
inviting the participation of the mutual Savings Banks, both in fur- 
nishing historical matter and in the necessary expenses attending such 
a gathering. While it is probably too early to prepare now for this 
celebration, it should be borne in mind, and within the coming year 
definite plans should be made to fitly celebrate this important event 
in an appropriate manner by our savings institutions. Heretofore there 
has been very little literature published bearing upon the Savings 
Banks, and the bankers interested therein owe a debt of gratitude 
to Mr. Kniffin for that comprehensive book of which he is the author, 
entitled ‘‘ THE SAVINGS BANK AND ITS PRACTICAL WORK,”’’ 
which was recently published. It is rich in interest from a_ historical 
standpoint, and the real work of the institutions is exemplified from 
every angle. 

The members of the Savings Bank Section have found pleasure in 
working harmoniously, at all times, in connection with the general 
plans of the Association; and this attitude upon the part of the See- 
tion has been emphasized in the earnest effort that has been made to 
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co-operate and assist in the effort to obtain reasonable, fair and prac- 
tical currency legislation. Our members have not been in sympathy 
with the feeling that the bankers were asking for the enactment of 
laws that would. operate in their favor while proving a burden to 
the commercial interests; nor have we believed that the bankers of 
one Section were in favor of laws that would be beneficial to them 
while being detrimental to the bankers in other localities; but we 
have advocated the passage of laws that would give us a sound and 
elastic currency, with full knowledge of the fact that the banks 
could not be prosperous unless the manufacturing, agricultural, mining 
and commercial interests should first be enabled to thrive, expand 
and make progress. It is hoped that the effort that is now being 
made in Congress to pass a currency bill will result in a law that 
will meet with the approval of our leading financiers and bankers 
throughout the United States. 

The present secretary of our Section, Mr. E. G. MeWilliam, has 
shown that he is industrious, original and intelligent in connection 
with the discharge of his duties, and the Section is to be congratu- 
lated in having found such a capable and valuable man for the posi- 
tion. In his report he will give you in detail an account of his activi 
ties; but it is the opinion of many that the Section never enlisted in 
a more important and far-reaching plan than the endeavor to educate 
the people upon the subject of thrift and economy. The attention of 
many persons, who had become spendthrifts, has been arrested through 
the efforts of Mr. McWilliam, and a start made to a competence by 
the opening of savings accounts. The result of this work will con- 
tinue to show for years. Every banker realizes that if the child is 
taught to save, it will form habits that will last through life, and, 
while the amounts of money saved by the school children in some 
localities is small, yet in time the banks will be amazed at the results 
of the school-savings scheme. In many of the savings institutions, the 
largest accounts to-day are in the names of persons who started small 
accounts when they were children. 

The announcement of the death of Charles H. Huttig, of St. Louis, 
the president of the American Bankers’ Association, occasioned uni- 
versal sorrow among the great army of friends and acquaintances. He 
had been for a long time an active member of the Association, and by 
his warm, genial and sociable temperament he had attracted all with 
whom he came in contact. He was a man of unusual executive abil- 
ity and intelligence, and his efforts in behalf of the Association were 
always upon a high plane and unselfish. 

The officers of the parent Association, the executive officers of the 
Section, the members of the executive and special committees, the 
vice-presidents in many of the States, and various members of the 
Section, have all rendered efficient and helpful service in connection 
with the work of the Section during the past year, and I extend 
my heartfelt thanks to all who have made such contribution of their 
time and assistance. When my duties as an official of the Section 
are concluded, I shall always have a keen interest in the affairs of the 
Section, and shall be glad to aid in its advancement and success in 
the future. 


We will now hear the report of Mr. William E. Knox, Chair- 
man of the Executive Committee of the Savings Bank Section. 
and who also occupies the important position of Comptroller 
of the Bowery Savings Bank of the City of New York. 


ADDRESS OF WILLIAM E. KNOX. 


Mr. Chairman and Gentlemen of the Savings Bank Section: 
It is largely unnecessary for the Chairman of the Executive 
Committee to make much of a report, because in the nature of 
things what he has to say is covered very considerably by what 
the Secretary has to say in his report giving the detail work 
of the Section. gut, as is customary, I have prepared the 
usual report. 


Report of Executive Committee, by William E. Knox. 


{Mr. Knox's report will be found on page 208 of this pub 
lication. ] 

THE PRESIDENT: We will now listen to the report of Mr. 
E. G. MeWilliam, Secretary of the Savings Bank Section. 


Report of the Secretary, E. G. McWilliam. 


[We print Secretary McWilliam’s report on page 209.] 
THE PRESIDENT: In behalf of the Membership Committee, a 
report will be made by George E. Edwards. 


Report of Membership Committee, by George E. Edwards. 


[The report of the Membership Committee appears on page 
209. ] 

THE PRESIDENT: One of the busy men connected with the 
financial affairs of the City of New York, and one of the most 
valuable, is Mr. Edmund [f). Fisher, Deputy Comptroller of the 
city, and he is present this morning and has kindly consented 
to address us upon the question, ‘“ The Relation Between Fixed 
and Fluid Credit.” 

Mr. FisHEr: Mr. President, and Ladies and Gentlemen, the 
question, I suppose, which will arise in your minds is, what 
has this subject to do with Savings Banks, so I want to tell 
you why I have chosen it. When I was asked to speak before 
the House Committee on Banks and Currency in the early part 
of the year I was almost stunned by the dense ignorance ex- 


pressed upon some of the simple principles of banking. I 
have since read the minutes of the Senate Committee, and 


when you find a prominent Senator continually reiterating the 
fact that he believes the best basis for currency in this coun- 
try are good mortgages on real estate, you can see there is 
some need of education in relation to this particular subject. 
Then, again, I understand that yesterday afternoon some of 
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our country bankers went back into the dim and distant past 
in taking the stand that the way to cash checks was by the 
direct collection principle of making charges for the service, 
and that clearings was reaily out of date. That is very much 
the position taken by the laboring men in England when ma- 
chinery was first invented; they were afraid that their ability 
to earn money was assailed, so they had meetings all over 
England in opposition to the introduction of labor-saving 
machinery. 

To-day your President has voiced the real vital point in 
relation to this subject, that the savings banks of the country 
are and must be fundamentally interested in any of the broad 
movements which affect banking and business enterprise. I 
am almost prepared to say that the savinks banks of the 
country are more vitally interested in currency reform, and 
in this subject because the two go together, than those that 
are directly interested, because there is more of a subtle in- 
fluence that comes through indirection than that which comes 
directly. The man directly assailed can protect himself be- 
cause he knows how—he has the logical basis—the business 
that is indirectly assailed suffers through those subtle in- 
fluences that frequently are not analyzed which come through 
this principle of indirection. 

So, then, I have chosen as my subject what I call a price 
problem, ‘‘The Relation Between Fixed and Fluid Credit.” 
This address will take approximately thirty minutes to read. 
but I have got to lay down a few academic principles that 
to you as bankers may seem very simple, but it is necessarily 
to provide for the logical evolution of the subject. 


The Relation Between Fixed and Fluid Credit, by Edmund 
D. Fisher. 


[The complete address of Mr. Fisher is printed on page 191.] 

THE PRESIDENT: I am sure you will agree with me that Mr. 
Fisher has presented a very able and scholarly paper, and that 
I voice the sentiments of this audience when I present to Mr. 
Fisher our thanks for the paper and for his presence here to- 
day to deliver this address. 

Mr. Sturgis, of this city, is Chairman of the Law Com- 
mittee—Mr. John H. Sturgis, Chairman of the Law Commit- 
tee of the Savings Bank Section, and we will now listen to his 
report. 


Report of the Law Committee, by John H. Sturgis. 


Mr. President, Ladies and Gentlemen: In view of the fact 
that at the Convention last 
the Savings 


year the standing committee of 
jank Section was appointed to further the idea 
of segregation of savings deposits, to be known as the Segrega- 
tion Committee, your Law Committee has taken no active steps 
in that direction the past year. 

[We print the report of the Law Committee on page 210.) 

Mr. SrurGis: Now this report as printed will contain here 
a copy of the Savings Bank Section of the proposed Currency 
Bill, and it seems unnecessary to read it at this time, because 
this short report is to be followed by a discussion of this sec- 
tion, and perhaps it may be then read section by section for 
discussion. 

THE DPkKESIDENT: Before passing on to the discussion of the 
Savings Tank Department clause in the new Currency Bill, | 
want to simply make an explanation to the audience that W. J. 
Burns, of the W. J. Burns Detective Agency, had arranged to 
be present and make an address to us at this Convention. but 
he has been in Europe during the last few months, and within 
the last few days found it was impossible to sail for this country 
owing to the illness of Mrs. Burns, and he has sent word to 
us that he regrets very much on that account he could not be 
present and fulfill his engagement. 

This afternoon we shall have an exceedingly interesting pro- 
gram for all those present interested in the Savings Bank 
Section, and Mr. Keene, of Washington, will deliver an address 
upon the subject of Postal Savings Banks. He is the new di- 
rector of the Postal Savings Banks of this country. And we 
shall have a report from Mr. Robinson, who has had the Postal 
Savings Bank of the Association work in hand. And that will 
be followed by discussion of the proposed law that has been 
introduced in Congress regarding the raising of the limit of the 
maximum amount of deposits that may be deposited by de- 
positors in the Postal Savings Banks. I hope you will all be 
here promptly at 2.30 o'clock, so that we-may proceed with 
the afternoon session. 


THE SAVINGS DEPARTMENT CLAUSE IN THE CURRENCY 
BILL. 

With respect to this discussion upon the Savings Bank clause 
of the Currency Bill, I would say that we want to give every- 
body an opportunity to be heard on this subject, and we will 
call upon Mr. J. F. Sartori, the First Vice-President of the Sav- 
ings Bank Section, and who is a member of the Monetary Com- 
mission and of the Federal Law Committee of the Association. 
to open the discussion. 


Remarks of Mr. J. F. Sartori. 


Gentlemen, as I was expecting to read the report of the Law 
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Committee, or was asked to in case Mr. Sturgis could not be 
present, I made a notation of some personal suggestions in re- 
gard to this section, 27, and will try to be as brief as pos- 
sible. This Savings Bank Section has for years advocated the 
segregation of savings deposits. Whenever the subject has by 
report or in any other manner been submitted to the Executive 
Council of the American Rankers’ Association it has been voted 
down. It was voted against in the late Chicago Conference. 
This Section has therefore refrained from officially urging the 
incorporation in the reserve bank act of this section, 27, which 
provides for savings departments. 

Individual savings bankers have undoubtedly urged it or it 
would not be there. Since it is there it would seem proper 
and pertinent to suggest improvements and modifications. 

While we have been advocating this idea of segregation for 
years, we think that it would be improper, in view of the fact 
that the suggestion and idea has never been endorsed by the 
American Bankers’ Association in any official way, to interfere 
or suggest this proposed legislation, and I am quite sure that 
none of the committees of this Section, either the Committee 
on Segregation as such or the Law Committee—as had been 
charged—in any way suggested these provisions in the reserve 
act. The provision that the capital set apart shall in no case 
be less than $15,000 is faulty, we think. This is too large an 
amount for the many small country banks. The alternative 
provision is better—20 per cent. of the capital. 

The California banking act, for instance, provides for com- 
plete segregation in departmental banking. 
closely follows it, except in two respects—first, that each de- 
partment may transfer securities and another de- 
partment upon receipt of the actual value thereof, providing 
such securities for loans are a legal investment for the pur- 
chasing department. This provision is put in there so in case 
a departmental bank cash in one department should fall and in 
another department should increase, that securities can be trans- 
ferred from one department to another, and it is essential in 
departmental banking. 

Second, that the by-laws shall provide that notice of at 
least thirty days, at the option of the bank, be required to be 
given of intention to withdraw. This section, 27, if made the 
law, should be amended to meet these requirements. That all de 
posits placed in the savings department should be subject to no- 
tice to withdraw. That is one of the distinctive features be- 
tween commercial deposits and the savings deposits. The fact 
that a savings bank has the right to ask notice to withdraw. 
either 60, 90 days, or six months, is necessary in California. And if 
the savings department should take a checking account and should 
promise to pay it on demand it is in fact a deposit that is sub- 
ject to notice to withdraw because the by-laws and State law 
provide that. This section, 27, if made a law, should be 
amended to meet these requirements, as I have above stated, 

If section 27. which covers the subject of segregation quite 
fully as to the National Banks, is retained in the act, the ques- 
tion will be, what to do with section 10, which provides the 
method under which State banks and Trust Companies may be- 
Must they also segregate 


This section, 27, 


loans to 


come members of the reserve bank, 
and organize a savings department under the provisions of sec- 
tion 27? And can many of them do so without suitable State 
legislation? Would it be just and equitable to compel National 
Bank members to segregate and permit State institutions who 
are members to become such without segregating? Manifestly 
not. This will therefore be a vexatious question which must be 
solved and adjusted. The bank which I represent is operating 
under the California departmental provision, and I can say it 
works well. All large banks are departmental. Our law pro- 
vides for the apportionment of capital for the segregation of 
all the assets of the savings department are segregated 
from the assets of the commercial department—cash, loans and 
investments. bank accounts, and our law provides that the 
creditors of each department shall have a first lien on its 
assets. Each department is run as a separate bank. For in- 
stance, when I come down to the bank in the morning I take 
the statement—there is one column for the savings depart- 
ment and one column for the commercial department, and in 
our State we also have a trust department. The three columns 
together make the combined statements. 

Now. I can tell every morning just exactly how our busi- 
ness is running. whether the commercial or the savings de- 
partment are increasing or decreasing, and I can compare the 
statement of any day with any other day of the year and the 
exact day of the year before, to see how our business is running. 

There is a good deal of objection on the part of bankers to 
this segregation-departmental idea. I think the objection comes 
from those mostly who do not understand how it works. 

There are numerous segregation laws in the State, and I 
found a man who has operated under a 
The objec- 
tion to it comes mostly from bankers who have not carefully 
studied it and who do not really understand it. The objection 
has been made by country banks that segregation would cause 
them to send savings deposits out of the community. It does 
not operate in this way, but quite the contrary. Many country 


assets 


have not yet good 


segregation law as a banker who does not approve. 


banks now have savings deposits and Savings Banks on the 
side; they are all investing their funds at home. 


As I stated 
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in a meeting of the Executive Council one day a year or so 
ago, when this segregation idea was violently opposed, I said 
it did not make any difference how they voted on it, it was 
bound to come; it was one of the movements which could not 
be stopped by votes. I thank you. 

Tur PRESIDENT: Is there any one else who would like to be 
heard upon the subject? If not, before adjournment—I think 
the Nominating Committee is to report this afternoon, and I 
will name Mr. W. F. McLane, of Minneapolis; Mr. J. H. John- 
son, of Detroit, and Mr. George E, Edwards, of New York City. 

A motion to adjourn will be in order, and I hope you will all 
be back at 2.30 o’clock. Just one word. There is one matter 
I want to speak of, and that is a number of gentlemen who are 
present at this meeting, and members of the Savings Bank Sec- 
tion, have not registered as from this section, and we want all 
the names of the Savings Bank men registered at the Savings 
Bank Section at the Copley Plaza Hotel. 

(The morning session adjourned.) 


AFTERNOON SESSION. 


Tue PRESIDENT: Gentlemen, please come forward and take 
seats and we will open our afternoon session. 


THER SAVINGS DEPARTMENT CLAUSE IN THE CURRENCY 
BILL. 


Just before adjournment this morning we had the report of 
the Law Committee, and in that report you recollect some refer- 
ence was made to pending legislation and to the clause providing 
for the savings department in the national banks; and down on 
the program this morning there was a place for discussion on 
that clause, but owing to the fact that our meeting had con- 
tinued uniil after 12 o'clock, and no one responded readily, the 
meeting was adjourned. 

I have thought that might want to 
make remarks upon the clause referred to, and at this time if 
there is any one that wants to be heard in the expression of 
his views we would be glad to hear him. 

Mr. N. F. Hawtery, of Minneapolis: 

Mr. President, I would like to say a few words. I think that 
the Savings Bank men were quite as surprised as anybody else 
to find that section when it did appear in that bill; at least I 
was. I do not feel responsible at all for its appearance, but now 
it is there and seems somewhat persistent in staying there, I 
think our attitude and our endeavors should be to make it as 
good as it can be made with friendly suggestions. I think 
when trying to suggest in reference to this legislation we should 
endeavor to get at the point of view of the people who have 
suggested it and who are endeavoring to put it into force. That 
in endeavoring to do this there should be legislation, and if we 
make the effort we should try to look at the point of view from 
which this legislation comes. 

Now, I regard that point of view as this, that banks are no 
longer in that class of institutions in which they make money 
simply for their stockholders or depositors even. sanks are 
primarily now public servants; they are here to serve the peo- 
ple. If that view is correct, then it is proper that the public 
should to a proper extent take over the control in a public way 
all supervision of its functions. If our function is that of pub- 
lic servants, then it is not improper that the Government should 
endeavor in a proper way to control that service. If that is the 
right view, then this bill is framed properly; then it is framed 
from the standpoint of control of public servants. 

Look into it from that point of view. That comes to the 
question whether banks throughout the country of one kind and 
another can possibly serve the public by not having Savings 
Bank departments. 

Now, the great need we have in the West is a proper place 
for savings to be deposited, and it is true in the savings and 
national banks that such plans should be made so as to invite 
saving, increase the amount 
those savings. One of the greatest objections made, and it is 
just to that point I am only really going to speak, is this— 
that the banks of the West, the national banks, generally fear 
if they are to be made Savings Banks that they must invest 
those deposits if they are segregated in certain slow, fixed se- 
curities like bonds and mortgages. 

I think that is not the spirit of this bill, and in evidence of 
that I would like to read a sentence to show that this bill as 
now drafted does not support the idea—namely, that all assets 
segregated for Savings Bank purposes must be invested solely 
in mortgages and bonds. I will read only two clauses: “ The 
savings department of such a national bank shall be authorized 
to purchase securities authorized by the Federal Reserve Board ”’ 

and turning over further along in the bill, “‘ The Federal 
soard shall make and publish at its discretion lists of securi- 
ties, paper and other forms of investment, which the savings de- 
partment of the national bank shall be authorized to buy and 
loan upon; and such a list need not be uniform through the 
United States, but shall be adapted to the business in the differ- 
ent sections of the country.” 

In other words, in my part of the country they should not be 
solely limited to mortgages and bonds, but also include invest- 
ments proper for Savings Banks that are safe and good paper 
for any kind of bank, including the savings department. The 


possibly some of you 


of savings, and to properly use 
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great thing is that the security shall be safe, but the other im- 
portant thing is segregation. Now, I think that is the main 
point of this whole matter of segregation. There should be 
segregation for the safety and protection of savings depositors 
throughout the whole country, but I think in our consideration 
of the matter and in our discretion there should be emphasis 
laid on the fact that the investment does not necessarily have 
to be in slow, fixed securities, such as mortgages and bonds, but 
can be in any sort of securities. That having been done, the 
funds that are secured by any community in the savings de- 
partment may not be sent across the country, but invested right 
at home in the kind of securities that are there safe to invest in. 

THE PRESIDENT: Now that this matter is open for discussion, 
I want anybody to feel free to express himself upon the matter. 
We shall be glad to hear from any who want to be heard before 
tuking up the next matter on the program. Is there any one 
else who would like to be heard upon the subject? 

EDWARD L. ROBINSON, of Baltimore: 

Mr. Chairman, I think most of us do not fully understand 
just what the provision may be concerning these savings depart- 
ments. Mr. Hawley read a few extracts, but I think it would 
enlighten us all if that paragraph was read in its entirety. I 
was under the impression, and same of my friends were also, 
that the clause relating to savings departments of the national 
banks was eliminated entirely from the bill last November. I 
have since been informed such is not the case, but the provision 
was made to apply to all the savings departments in all the 
national banks. If some one has the bill here it would enlighten 
us all if that paragraph be read. 

THE PRESIDENT: I believe Mr. Hawley has a copy of the 
bill there, and you may pass it up and the Secretary will read 
the clause. 

Mr. ROBINSON: This is dated September 18, and it has 
been much amended from the issue of September 9. 

[The Secretary read the bill.] 

Mr. Ropinson [Continuing]: The feature of the bill just 
read by Secretary Williams is a recognition of the principle 
we have so long contended, and that is the principle of seg- 
regation, and that is of far more importance to us as savings 
bank men, the fact that these departments shall be allowed 
to invest amounts within the law with respect to savings 
funds. I do not know the attitude of the National Bank peo- 
ple towards this particular law, but I think it merits the appro- 
bation of this Section, and as a savings bank man I would 
like to commend very highly the principles of this act just 
read. 

J. M. Dtnwippit, of Cedar Rapids, Iowa: Mr. Chairman, I 
would like to get an expression—-is this bill as read the 
equivalent of a savings bank within a national bank? This 
money is segregated; it may set aside a certain amount of its 
capital, and isn’t that the equivalent of permitting the or- 
ganization of a savings bank within a national bank? If 
it is, what would be the effect on the State law? Will that 
supersede the State law’ Our State is not a mutual State— 
that is, the law is not a mutual law—but we have savings 
banks with stockholders. In a town the size of Cedar Rapids 
we must have at least a $50,000 bill. Can a National Bank 
in our town set aside $15,000 and run a Savings Bank in 
opposition to us? If it can, can it, and does it, set aside 
the State law in doing that? 

I don’t know whether that has been discussed or not: it 
is a query in mind at least. It seems to me in these days, 
when National Banks want everything—they have not even 


a Section—there is no more reason why there should be a 
National Bank Section of the American Bankers’ Associa- 


tion than there should be a Savings Bank Section 

THE PRESIDENT: It is provided in the constitution. 

Mr Dinwippie [Continuing]: It has been an eyesore to 
us. The National Banks want everything; they want to be 
National Banks and do a savings bank business. Even the 
Government is in competition with us in the Postal Savings 
Bank. It seems to me that the Savings Banks. should 
argue for it and fight for the segregation of savings bank 
business, but I believe that some consideration § should 
be given to the idea I spoke of, that of permitting the 
enactment of a law which, in fact, creates competition 
with the banks that organized under the law of the State— 
permit them to do it with less capital. In our country—I 
don't know how it is here, but we were not to lose funds be- 
cause it was a postal savings hank except in territory from 
which it comes; our bank was a postal savings bank depository. 
We have received in the time we have been in our business 

THE PRESIDENT: There will be a discussion later on the 
subject of Postal Savings Banks. 





Mr. DINWIDDIE: That is just one more reason why we want 
to be careful on this question. 

Mr. Sarrori: Mr. Chairman. I want to ask a question. Most 
banks do a commercial and savings bank business: say, a na- 
tional bank with a capital of 50,000 under this act would prob- 
ably do the same business you are now doing. 

Mr. DINWIDDIE: There are few banks in Iowa that do noth- 
ing but a savings bank business. Ours is one of them. A man 
‘an do anything he wants to, and the law allows him to do it. 

Mr. SarTorr: Assuming that this Reserve Bank Act becomes 
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a law, of course, we all have our opinions on that subject, and 
assuming that this section 27 is incorporated in the act finally 
—in California—-and I always like to refer to the California 
Bank Act, we have anticipated that condition, and the Federal 
Reserve Bank is so constructed that State banks will find it 
convenient or profitable or desirable to join the system which is 
the ultimate object of the Federal Reserve Act. We have an- 
ticipated that condition in California by securing the passage 
of a Section in the Bank Act, which reads as follows: 


Section 56. [California Bank Act.] Any bank organized and exist- 
ing under the laws of this State is hereby authorized and empowered 
to join or associate itself with any ‘‘ National Reserve Association of 
the United States ’’ or branch thereof, or any plan now or hereafter 
created or established by Act of Congress, whether such banking or 
currency association or plan be created by Congress under the above 
or any other name. Nothing in this Act shal prohibit any such bank 
from joining or associating itself with any such association or plan 
or branch thereof, nor from investing any part of its capital or sur- 
plus in the stock of such association, plan or branch thereof in ac- 
cordance with the terms and provisions of such Act of Congress; pro- 
vided, however, that such investment shall in no case exceed the mini- 
mum amount required to join or associate itself with such association, 
plan or branch thereof. Any bank joining or associating itself with 
such association, plan or branch thereof shall be permitted to con- 
form to and transact its business in accordance with the terms and 
provisions of such act of Congress creating the same and rules and 
regulations of such association, plan or 
this act to the contrary notwithstanding. 


branch thereof, anything in 


That, for instance, puts the banks of California in this con- 
dition of safety. If this Federal Reserve Act should become a 
law, if it should become desirable on the part of the State banks 
to take stock in it and avail themselves of these benefits, our 
State banks can subscribe for capital and transact business with 
it in accordance with the terms and conditions of the Federal 
Reserve Act. 

And I think that all the States will have to—the legislatures 
of all the States—will have to make some such provision as this 
in order to enable their State banks to join this Federal Re- 
serve Bank, if the legislature or the bankers of the State think 
it desirable for other State bankers to enter the system. 

J. H. JOHNSON, of Detroit: As one of the original advocates of 
segregation—that method of handling deposits—I would like to 
ask my good friend from Iowa what objection there is to letting 
the National Banks do legally under a prescribed rule what we 
are doing now without rule. I have received dozens of folders 
in which the public advertise for saving deposits, but do not 
invest those saving deposits in the building up of their respective 
districts because they are restricted, and I am heartily in favor 
not only of allowing the National Banks to do a Savings Bank 
business, but in the charter and constitution under proper 
supervision. We must occupy our own ground. Segregation 
is inevitable; it is the proper method of handling savings de- 
posits. We have tested it in fair and stormy weather, and we 
want to show you that in actual experience it is the only way 
of handling savings. I said some years ago—suggested the very 
thing that has come up in this bill, but I was told it could not 
be done, and they would not listen to it being done, and I am 
heartily in favor of segregation, no matter how much competi- 
tion it gives us—the more the merrier. 

Mr. J. M. DINWIpDIE: I should agree with Mr. Johnson that, 
if done at all, it ought to be done under proper supervision 
and under the sanction of the law. I believe in segregation 
also: I believe that the American Bankers’ Association will 
come to that climax. I remember a few years ago the Ameri- 
can Bankers’ Association didn’t even want to consider State 
Savings Banks when they started to make the currency law, 
and the president of one of the banks said it could not be done. 
It is being done. 

Mr. A. C. Scumitt, Albany, Ore.: I wish to ask a question. 
Do you understand that under this act a Savings Bank can 
be organized separate from a National Bank and go by the 
name of a National Savings Bank? Or would it be possible 
for a bank to organize as a National Bank and not do a com- 
mercial business, but do a strictly Savings Bank business, and 
not be known as a Savings bank? 

We have the First National Bank and the First Savings 
Bank, and we have tried to use the name National in connee- 
tion with the Savings Bank and could not do so. I wonder if 
under this act it would be possible to have a National and a 
Savings Bank governed by the act? 

Mr. Sartrort: I should say not. I should say that the act 
as it now stands simply provides for the regularly organized 
National Bank, and, as I intimated this morning, if they re- 
tain that section in the act the whole subject will have to be 
gone into very carefully, and I have now some communications 
in my pockets handed to me by Mr. George W. Reynolds 
which indicate that theeState bankers in Chicago are consid- 
ering that feature of the act and going through it very care- 
fully, with the idea that if it is going to stay there they will 
make suggestions in regard to the amendment section which 
provides how State banks shall come in; and some of these 
questions will arise in that suggestion and recommendation to 
Congress—whether or not the section should be so amended 
that the National Savings Banks will be allowed, but up to 
the present there is no provision for anything of that kind. 
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Mr. KNox: Under the laws of the State of New York our 
savings banks are mutual, having no stockholders and all de- 
posits belonging ultimately to the depositors. Alongside of the 
mutual Savings Banks we have commercial banks, which are 
prohibited by the law of the State of New York from using 
the word ‘savings’ in so-called interest departments which 
are savings departments. 

A good many of us in New York for a good many years have 
been advocating this matter of segregation for the sole and 
simple reason we think it is only fair for the class of people 
who deposit money in savings banks that they should have the 
greatest possible protection. In the large cities of the East 
depositors are people who know very little about business 
methods and very little about banks, and yet gradually have 
been educated up to the idea that a bank with the word 
“savings” over its doors is under special supervision, which 
it is, and their money is under the protection of very special 
laws; but here and there we find in the city of New York that 
the commercial banks with interest departments under the 
guise of those interest departments are cutting in on the legiti- 
mate business of Savings Banks. We haven't any objection 
whatever—many of us haven't, anyhow—many of us have no 
objection to any bank that wants to go into the Savings Bank 
business if they will do just what this act proposes to do- 
segregate the savings deposits and keep them absolutely sepa- 
rate and apart and invest the money of those savings depart- 
ments in the same class of securities. 

In New York, of course, there are no profits for the trustees 
of a Savings Bank, and we think if the commercial bank oper- 
ating similar departments invests in the same securities they 
would find not much profit, and I don’t think the competition 
would amount to a great deal. 

We have in our city a very flagrant case of a bank similar 
in name to a savings bank next door, and having an interest 
department, having a sort of series of pass-books that number 
into the thousands, and people walking into the bank with some 
money seeing the same name over the door deposits are ten- 
dered and received, and many times they go away thinking their 
money is in an old bank established for three-quarters of a 
century; and are very much surprised when they walk into a 
savings institution next door that has pass-books with precisely 
a similar character of get-up, color and in every respect, and 
many a man said he wouldn't sleep a wink if he knew that 
his money was in such a bank and thought it was all the time 
in the other. I think perhaps the law is good and I have no 
objection to it. I think it might be improved by saying that 
the funds of the segregated department should be invested as 
directed by the Federal board if directed in the same way and 
in the same manner as savings banks in a particular State. 

Mr. L. H. DINKINS, of New Orleans: 

It seems to me that this legislation could only apply to 
National Banks. Every State has its own banking laws; the 
directors and stockholders of a national bank are just as much 
entitled to the right to establish the savings banks as any other 
corporations could be entitled to do so. In other words, there 
are numerous savings banks throughout the country that are 
absolutely branches of the National Banks; they are owned 
and controlled by the National Banks. 

Now, I do not see how you can apply segregation to the 
State Banks if you want to adopt segregation with the savings 
banks which cught to be formed from the National Banks, the 
Government can unquestionably do that, but you cannot control 
savings banks already in existence unless with the consent of 
the State. Now it does seem to me that we are getting along 
pretty well. This savings system has grown from a member- 
ship of twelve—I originated this savings system—-I was the 
first man who ever proposed it: I was the Chairman of the 
meeting and Mr. William Hanhart was the Secretary, and was 
subsequently elected the National Secretary. We organized 
in New Orleans with twelve men in 1902. I never dreamed it 
would ever develop into such a magnificent body as we have 
to-day. 

It seems to me, therefore, that we are getting along so 
nicely that if the National Banks want legislation let them 
have it. I am satisfied with the situation in my State; we are 
doing well and I don’t want any segregation. We have the 
habit there of allowing people to withdraw their account when- 
ever they see fit. An old woman will come in and deposit $20 
and say she will never draw it out, is going to live on the 
interest and two or three weeks after she will begin to draw 
it out a dollar at a time. How in Kingdom Come can you 
apply that money in any investments? I suppose we could 
conform to any law or accommodation as other people could 
do, hut it seems to me the Government and the National Banks 
are going to work out their own proposition. 

THE PRESIDENT: We are honored by the presence of the Act- 
ing President of the American Bankers’ Association, Mr. Arthur 
Reynolds, and it would be very gratifying at this time to have 
a few words from Mr. Reynolds. 


REMARKS OF ARTHUR REYNOLDS. 


Mr. ArtHUrR REYNOLDS: Gentlemen of the Savings Bank Sec- 
tion, I didn’t anticipate when I came into the hall a while ago 
I was going to be called upon to address you. 


I assure you 
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that I regard it a very great honor to have that pleasure, al- 
though I didn’t think at this time of making any extended 
remarks. 


I have watched the growth and development of this great 
body, and I realize it is an important force in the affairs of the 
Association, as are all the Sections. I realize you gentlemen 
have many things in common that are not of so great impor- 
tance to the other Sections of the Association, and I realize the 
importance of segregating the work of the Association in differ- 
ent bodies of this kind, and so far as I am personally concerned, 
and so far as the officers of the Association are concerned, as 
it has come to my attention, they are heartily in accord with 
all the work which you gentlemen have been promoting. 

I was much interested just now in the discussion of Mr. 
Knox, Mr. Johnson and others here upon this question of seg- 
regating savings deposits. That is a question in which I have 
had a very great interest for a long time. I believe it is one 
of the coming questions to be solved, and I realize it can be 
solved first in a body of your own kind, where the men most 
deeply interested are on it, and it will probably spread to 
every Section of the Association and to every bank in the Asso- 
ciation. 

Gentlemen, if there is anything that the officers can do to 
promote the interest of this Section of the Association I assure 
you they will be very happy, indeed, to have an expression from 
you at any time. I thank you. 

THE PRESIDENT: We are very glad, Mr. Reynolds, you came 
in and have taken the interest you have in the work of this 
Section. 

The next on the programme will be the report of the Chair- 
man of the Committee on School Savings Banks, Mr. N. F. 
Hawley, of Minneapolis. 


Report of Committee on School Savings Banks, by N. F. 
Hawley. 


Mr. N. F. HAWLEY: Mr. President, on the recommendation of 
our committee the work of the School Savings Committee has 
been, in fact, merged in that of the Methods and Systems 
Committee. We were finding that the work overlapped to .a 
certain extent, it was practically a duplication of the work, 
and this was done at the recommendation or upon the approval 
of your Executive Committee about six months ago. There- 
fore this report is practically a report of that date rather 
than of this. 

{We print the report of the Committee on School Savings 
Sanks on page 209.] 

THE PRESIDENT: Gentlemen, Mr. Hawley is thoroughly fa- 
miliar with the methods that have been used in school savings 
in the various portions of the country, and if any of you would 
like to ask any questions upon the subject we will pause to 
give you that opportunity. If anything occurs that you would 
like information on those lines I ain quite sure he would be 
glad to give it to you. 

Mr. J. D. Raprorp: Mr. President, I move you the report be 
accepted and the recommendations carried out. I am _ sorry 
that it legislates itself out of existence. If the other commit- 
tee could be made larger so as to take in this committee I 
would be well pleased. 

THE PRESIDENT: You have heard the motion of Mr. Radford. 

Mr. Epwarp L. Ropinson, of Baltimore: I would say that 
some progress has been made in Maryland. We are a little slow 
for innovations in our State, we are rather conservative, and 
when they prove themselves good we finally adopt them. I 
would state that the school savings system has made a little 
progress in our State. A lady came into our bank a few months 
ago and asked if we had some furniture that belonged to the 
old banking institution that looked something like a bank to use 
in establishing a savings bank in the school she was the mis- 
tress of. I directed her to a place where she found a suitable 
screen and counter, and in a very few days she reported the 
gratifying news that they had set up this screen and counter 
in a corner of the schoolroom and had already taken thirty or 
forty of the children. It seems to me that the children were 
those given over to some sort of manual training whereby they 
were earning extra money. They were children we call deficients 
—I don’t know to what extent the deficiency went, but they 
became adepts in the caning of chairs, etc., and were able to 
earn as much as four, five and six dollars. I have forgotten 
just the number of accounts started, but very gratifying prog- 
ress was made in this little school in the corner of our city; 
and the school board has since invited us to extend the system 
through the city wherever there was sufficient demand for it. 

I believe the school savings system will succeed even though 
started in a humble way like this, if there is sufficient influence 
over your school board, and suggestions on their part will be 
beneficial. I second the motion. 

THE PRESIDENT: In all these reports made at this time, if 
there is no objection they are placed on file and follow the usual 
course and disposition is made of them in that way. 

Mr, HAwLey: in this case there is the recommendation that 
the work of this committee be taken over by the other commit- 
tee, and it meets the approval of the convention. 
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THE PRESIDENT: I will give you an opportunity to vote on 
this, and all in favor of the motion will say aye. 

{This vote was carried in the affirmative.] 

THE PRESIDENT: We will now hear the report on Methods 
and Systems, by Mr. V. A. Lersner, of Brooklyn, New York, 
assistant cashier of the Williamsburgh Savings Bank. 


Report of Committee on Methods and Systems, by V. A. 
Lersner. 

{The reader will refer to page 208 for the report of the Com- 
mittee on Methods and Systems. ] 

THE PRESIDENT: This report certainly shows the fact that 
this committee has been engaged in a work very promising and 
of great value to the Savings Bank Section, and during all the 
time 1 have been connected with this Section the chairman of 
that committee has been one of our most valuable and efficient 
workers, and I know that the results of the activities of that 
committee will be very beneficial, not only to the members of 
this Section but to the general public. 

There is a correction that should be made in the report where 
he speaks of the fact that in the city of South Bend, Indiana, 
the school savings idea is under promising consideration. It 
should be changed to the words “ under satisfactory operation.” 

Mr. A. C. ScHMitrr: The same may be said of Portland, 
Ore. 

Mr. LERSNER: I might amend the report from New York as 
a matter of fact, because I learned a few days ago that the 
Board of Education has sent to the principals of different 
schools reference to the school savings system there and has 
made it obligatory on the whole department to establish that. 


The Postal Savings System, by Carter B. Keene. 


THE PRESIDENT: A subject in which all the members of the 
Savings Bank Section are always interested is the matter of 
the Postal Savings system, and we have succeeded in inducing 
Mr. Carter D. Keene, the Director of the Postal Savings system 
at Washington, D. C., to be here and address you upon the 
principles of that system. I have the pleasure of introducing 
to you, gentlemen, Mr. Carter B. Keene, of Washington, D. C. 

[Mr. Keene's address is printed in full on page 195.] 

Mr. LYNN H. DINKINS, of New Orleans: Mr. President, I 
move that a vote of thanks be tendered to Mr. Keene. 

[This motion was seconded and passed. ] 

THE PRESIDENT: This is evidence of the high appreciation 
for this very excellent address. Mr. Keene has given some very 
interesting facts in regard to the Postal Savings system in 
which every member of this Section is vitally interested. 

We will now have the report of the Chairman of the Com- 
mittee on Postal Savings Banks, Mr. E. L. Robinson, of Balti- 
more, Maryland. 


Report of Committee on Postal Savings Banks by E. L. 
Robinson. 


Mr. President, Gentlemen and Ladies: I have no formal re- 
port to make to this body, as you probably are aware of the 
fact that I was with—or rather that this committee was the 
creature of the Executive Committee, and my formal report 
was made to that body yesterday. I may say, however, for 
your guidance, that when I was appointed a special committee 
to wait upon the Department for certain information, and to 
keep in touch with the progress of Postal Savings Bank work. 
in accordance with that commission I called upon Mr. Weed, 
the then director of the Postal Savings system in Washington, 
last February, and ascertained from him that the figures at 
that time were something like $33,000,000, and probably 300,- 
000 accounts, 

I am advised that those figures were approximate, as it is 
quite difficult to find figures of a given date until several weeks 
have expired for the purpose of getting together the data. 
Since February the system has grown, and Mr. Keene has 
just furnished us with the figures as of this date. 


The calculation furnished by the Third Assistant Post- 
master General is that we have probably now in the Postal 


Savings system $38,000,000, divided among 380,000 depositors. 
showing an approximate balance of $100 to each depositor. I 
think Mr. Keene has said we have a little over 12,000 post- 
offices, and that the average for each throughout the country 
is something less than $3,000—2,600 and some odd dollars. 
The remarks of Mr. Keene in his opening address were so 
very amiable that I felt it would be exceedingly difficult to 
find it in my heart to say a hard word concerning the Postal 
Savings system. All of you know that as an organization 
we were opposed to the establishment of the Postal Savings 
system fundamentally, and many of us still believe that it 
was an economic mistake. That is a matter of opinion. Mr. 
Keene and I do not agree on that point, but we have absolutely 
no quarrel between us because I have felt, and many of us still 
feel here, that the Government should not enter the banking 
business; but if the interests of our people are better served 
in that way, I should be bound to forego the conclusions I 


have reached in my own mind concerning that proposition. 
The matter, however, that has agitated us is not the Postal 
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Savings Bill as it exists at present, but as it may be amended 
by successive Congresses. I do not know that many of you 
have kept pace with the progress of legislation concerning that 
system. At the present time I think the law is unamended as 
originally passed. 

Mr. Keenn [Interrupting] Except as to minor details of 
administration. 

Mr. ROBINSON [Continuing]: Except as to minor details of 
administration. You know that 95 per cent. of the funds de- 
posited in any one community are kept in that particular com- 
munity and deposited in banks of that particular community. 
There are bills pending in Congress now for the purpose of 
changing this. One bill would say that 65 per cent. of this 95 
per cent. deposited in banks of various local cities should be 
invested in municipal bonds or other kinds of fixed invest- 
ments; another bill would alter the rate of interest of the 
depositories; and other bills alter the measure in other minor 
respects. But the matter that has troubled us more than any- 
thing else is the bill introduced by Senator Bankhead, desiring 
to remove the limit entirely in the amount which may be de- 
posited by a single depositor. At present no one can deposit 
more than $500, I think, $100 a month: and in the aggregate 
no one can have more than $500. 

The intent of this bill is to remove that limit entirely and 
permit postmasters to reecive any sum up to $1,000, upon which 
interest will be allowed, and beyond $1,000 any sum that may 
be tendered. As you are aware this is contrary to the practise 
of savings banks everywhere, at least wherever there are savings 
bank laws. In the State of New York I think the limit is some- 
thing like $8,000; in Massachusetts, $1,000: and in England, 
in connection with the Postal Savings Bank Bill, I think the 
maximum amount allowed by law there is something like 
$1,000. 

And so we feel that the removal of the limit absolutely would 
be something that would be harmful and detrimental to the 
interest of perhaps the local banks, and be against the prin- 
ciples—savings bank principles as at present recognized in most 
conimunities. 

Now, in order to ascertain from the department just how it 
stood, I directed a letter to Governor Dockery and have his 
letter in reply before me, and would be glad to read it at this 
time in your hearing. 

[Reads letters of 
same. ] 

Mr. ROBINSON [Continuing]: A copy of the bill in question 
was enclosed, but I think many of you have seen a copy of this 
bill in which the limit is absolutely removed, and saying that 
postmasters are clothed with the power of receiving any sum 
that may be tendered, 

Now, it is just in respect to that particular matter that this 
discussion has come up, and for the purpose of opening the dis- 
cussion upon that point I would like you all to know just how 
the department views that particular measure. I think both 
sides of the question should be presented, and would like to 
assure Mr. Keene that the system that he represents is not a 
system we are going to oppose in any active manner if it can 
be possibly avoided, and are perfectly willing that all ammuni- 
tion in our possession should be at his disposal. So with that 
in mind we sent to Pittsburg for something about the opera- 
tion of the Savings Bank Law there when the recent financial 
disturbance took place. That city has a very large foreign 
population, and it was supposed it would be a critical test of 
the postal savings system and the attitude of foreign de- 
positors manifested towards postal savings banks. I have 
knowledge gained to some extent through official sources, and 
gained in other ways from local sources, that the postal savings 
deposits almost doubled in Pittsburg during the time of that 
distress. That would indicate that the people did become 
frightened and did withdraw from other institutions and placed 
their deposits with the postal savings banks. 

On the other hand, it may be argued that the very fact they 
had a channel for the deposit of their funds operated to the 
advantage of that particular community, otherwise the money 


Governor Dockery, but retains copy of 


might have been removed and hoarded permanently, while in 
this case it found its way immediately through channels of 
trade. So I asked Mr. McWilliams to direct a few inquiries to 


the banks of Pittsburg and ask them to outline their experience 
in this matter. 

{Mr. Robinson then read from a series of letters, which were 
not handed to the reporter. ] 

I think it safe to say, gentlemen, that the experience of all 
of us will bear out the theory that the money now on deposit 
in the postal savings bank system is money that has not come 
from our banks. It is not hard to establish, but, on the con 
trary, every community where postal savings banks are thriving 
has benefited by money put in their care by local postmasters, 
and, so far as I am concerned as the Chairman of this Commit- 
tee, my mind is entirely open. [I don’t know as we will have 
the right—I cannot do it at least—to oppose the passage of the 
Bankhead bill on the ground that it might in times of finan- 
cial stress prove a burden to existing agencies for savings. In 
view of the fact, it certainly would probably double the amount 
due to the credit of the postal savings system in a short while. 

I presented to the meeting in May certain estimates that 
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were furnished by Mr. Weed, then director of the postal savings 
system, that at least $38,000,000 or $40,000,000 had been 
turned away by local postmasters because of the fact that the 
Government would receive only $500. I have been credibly in- 
formed that in a certain city a man of considerable supposed 
business sagacity, but unwilling to trust the agencies at his dis- 
posal for taking care of savings, has tendered a large sum to 
the local postmaster which under the law must be declined. 
This money, I am frank to say, I believe would be now circu- 
lating in the banks of this particular city if his request had 
been granted. So with this unprejudiced statement of the case 
I leave the matter to your further discretion. 

THE PRESIDENT: I would be very glad, gentlemen, to hear 
from any of you who would like to make some remarks. 

Mr. JOHN C. GRISWOLD, of New York: 

Mr. President, I simply wanted to ask you if it would be well 
in Mr. Robinson’s case to take special note of its acceptance, 
and also to hand with it an approval of his sentiments, or not. 
I would like a discussion, if you please, 

THE PRESIDENT: The Chair recognizes Mr. W. R. 
Cleveland. 

Mr. Creer: Mr. President, Ladies and Gentlemen.—A Sunday 
school teacher was talking to his class about the parable of the 
prodigal son, and wishing to draw out the fact that the elder 
brother who stayed at home wasn't hilarious in his joy over 
the return of the prodigal, the teacher said to his class, ‘* My 
dear children, there was some one who wasn't happy during 
that time, and who was it?” After awhile one boy held up his 
hand, and the teacher * Tommy, it?” And 
Tommy replied, * The fatted calf.’ 

It may be a grand thing in surgery to know that from the 
brains of the rabbit or the cat a man or woman's life may be 
saved, but it is rather tough on the cat or rabbit, and that is 
one of the phases of this postal savings question. We haven't 
met it yet, but in times of peace it is well to prepare for war. 

Now, in the letter that has been read here from the city of 
Pittsburg it would seem to be a confirmation of the whole plan 
of postal savings, but it is not a representative communication, 
it seems, because it is not from a strictly sank dis- 
trict. You say for forty years, sir, this question has been passed 
up and down, and hundreds of bills have been introduced before 
this was instigated, but for sixty more before the beginning of 
that forty years there was a mutual savings bank in the city 
of Boston, and it has been carrying out its functions, and has 
in its possession to-day more than $50,000,000 of the savings of 
the people, a sum much greater than has yet been entrusted to 
the United States Government in the postal savings department. 
What would happen to that institution if there was a run made 
upon it by a panic, and a panic comes, gentlemen, not from 
cause so much as from fear—the strongest financial institution 
in the city of Boston, the oldest financial institution in the 
city of Boston, may be made the subject of a psychological 
mania; that is what a panic is. This bank receives no money 
that comes back from the Government; it cannot accept postal 
savings from the Government. Your bank, brother Robinson, 
does not get any money from the postal savings of Baltimore; 
my institution in Cleveland could not get a dollar from postal 
savings there, and it might bolster up the national bank, and 
it might be of advantage to the city banks, but it would be 
very tough on the calf, and you and I would be the ealf. 

Mr. Dinwippie: I certainly enjoyed the paper read by Mr. 
Keene and the report made by Mr. Robinson. I do not want to 
criticise Mr. Robinson’s report, but I would rather see a report 
which takes a stand somewhere. ‘The report gives just what we 
have felt may be right, but it may be wrong. If it is right it's 
right, and if it's wrong I cannot help it. The letters read 
have been from people who have told their experiences with for- 
eigners. The postal savings bank is not limited to places where 
foreigners only live, and the gentleman says we have not made 
a test yet. 

Mr. Keene says the postal established 
fact, but we have yet to establish the fact, because you have 
got to listen and reckon with the great American depositing 
public ; it is not the foreigner alone, but it is the man who gets 
scared, and you have got to reckon a man cannot put deposits 
back into a bank until after the bank has paid out, and in a 
run the postal savings bank is not going to be of advantage. 

And that is what I fear—the time coming when through fear 
and other ill action the people will flock to the banks without 
reasons and draw money which is perfectly safe and put it 
over to postal savings. I know from talking with farmers, who 
are not foreigners either; they may have been two or three gen- 
erations back, but are not now; they are the American deposit- 
ing public, and the very moment the limit is taken off and they 
place to put money for their descendants, they will 
do it, with interest or without. It is safety they look for, and 
they trust the Government as being the safest that there is. 


Creer, of 


who was 


says, 


Savings 


savings bank is an 


see a 


A bank, no matter how carefully it is supervised, is not safe in 
time of panic. 

Now, after you have a panic and you have met that, if it 
operates where foreigners live, I am going to be altogether in 
favor of postal savings, but until that time comes I think I 
have got to look out for the reserve national. 

THE PRESIDENT: I think the discussion should be strictly 
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confined to the proposed act that is pending to remove the 
limit from postal savings deposits, and I am sure that Mr. 


Keene will be very glad indeed to hear expressions coming from 
gentlemen acquainted with the Savings Bank Section in all por- 
tions of the United States, but I think it should be confined 
to that. 

Mr. Creer: That is just the very thought I want to express, 
and I want Mr. Keene to get what I These institutions 
have been established for a hundred years; they have done 
valiant work in building up thrift and economy in this coun- 
try, and there is no possible avenue by which money with- 
drawn from their vaults in time of panic can come back to it 
again through the operation of the Post Office Department. 
They would be drained, and the postal system of the United 
States, successful as it may be, achieving the highest place in 
this present administration, or the administration that started 
it on its journey—its highest achievement would be dearly 
bought if in accomplishing that fact it strewed along its way 
the wrecks of the mutual savings banks of this country, even 
in a few instances. 

THE PRESIDENT: The Chair recognizes Mr Radford, of the 
Hibernian Bank of Los Angeles, Cal. 

Mr. J. D. RApDForD: When this matter was under discus- 
sion, the organization of the postal savings bank, it happened 
to be at a time I was at the head of the State Bank Associa- 
tion of California, and I made the statement then that I be- 
lieved that the organization of postal savings banks would bring 
into existence money which wasn't now deposited in the savings 
banks. 

I prophesied better than I knew. Statistics show that the 
larger deposits are where the foreign-born population is the 
largest. I can look hack now over two years of its existence 
and I cannot see a single wreck strewing the sands of time 
where any been taken out of the banks already 
existing and put into the postal savings bank. I believe it is 
bringing out into the daylight and into use a great deal of 
money which would otherwise be hoarded, and I am most 
heartily in favor extending the limits, or in taking off the limit 
entirely. So be it—so that any foreigner—anybody who wants 
to can deposit any amount of money they want to, and if they 
are willing to accept 2 per cent. on $1,000 and let the rest of it 
lay there, well and good. I don’t believe there will be a single 
wreck strewing the sands of time. 

Mr. CreEER: I hate to think my friend Radford is either 
unable to understand what I have said, or that I am incapable 
of making him understand, the idea that I am trying to convey. 

Now, I have not any objection to the postal savings bank. 
That is No. 1. I welcome it now as an instructor and edu- 
cator in thrift. I am in favor of the State Bank having a 
savings bank department: I am in favor of the National Bank 
having a savings department: I am in favor of any bank being 
of the greatest possible service to the community, but I am 
talking about the lifting of the limit of these postal savings 
banks. 

Mr. Weed told us ¢ coming 
wanting to deposit it in the postal savings bank. 


deposit * I say it is not The avera 


say. 


money has 


$20,000 and 
Is that a 


ge savings de 


f somebody with 
savings 
posit in the United States is less than $500. 

When we are catering to savings banks twice that amount 
ought to take care of the legitimate of the United 
States. When a man brings $20,000 to the postal savings bank, 
he is one of two things: he is either a crook or crazy. He is 
a crook because he wants to put money where it is beyond the 
process of law; he wants to cheat his wife or his creditors. 
That is one reason, and a man living in a town like Boston or 
Cleveland, where everything is being done for a financial in- 
stitution, and they are unable to take care of his money, there 


savers 


must be something the matter with his works up here [in- 
dicating head]. 
We don’t have any wrecks until after a storm, and the 


storm has not struck us yet [great applause]. 

Mr. Knox: I had the pleasure a few weeks ago of having 
a call from Mr. Keene. I didn’t Know at the time he was go- 
ing to address us here to-day, and I think he will bear me out 
in the statement I make that I said the institution I repre- 
sented, as most of the institutions of the same -the 
Mutual Savings Bank of New York—didn't oppose the postal 
savings bank. We welcome any agency that will work for the 
betterment of the people, and if the National banks want to 
have savings bank departments we are very glad to have them 
come. 

The attitude that postal savings will act as a feeder to the 
Mutual Savings Bank, that has been its history in countries 
on the other side of the world where they have postal savings 
banks. That is absolutely the fact, and the same fact has 
been demonstrated here; money comes into the postal banks 
that would never get into a mutual bank. 

So far so good. If they pass a law raising absolutely the 
limit that a man may have on deposit in a postal savings bank, 
and if we have such a panic as struck us with more or less 
severity in different parts of the country in 1907, it is quite 
possible for us to imagine large numbers of depositors going to a 
mutual bank and drawing their money and depositing it in the 
postal. ‘That would not be an unmitigated evil if it was 


class 
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possible for that money to come back into the vaults of the 
mutual banks to mect the demands of their depositors, but there 
is absolutely no way for that money to come back. In New York, 
even if the mutual savings banks were disposed to become the 
depositories of postal savings money, we could not do it. Take 
my own bank with deposits of a hundred million, we have seen 
in times of panic long lines of depositors coming to withdraw 
their money, and we could very readily pay out all the money 
we had in sight and all on deposit in other banks if we could 
get it. We could apply our sixty-day clause, but at the end of 
that sixty days, unless the panic had subsided, we would still be 
confronted with the possibility that people, knowing the absolute 
safety of the Government, might come to us in spite of our long 
career and reputation, and say that they would rather take away 
their money and put it into the postal savings bank. ‘That par- 
ticular thing might be a menace to the Savings Bank. 

There has not been any time during the panics when the appli- 
eation of the sixty-day law has not quieted people down, so that 
when the time came they were given notice they could withdraw 
their money, they did not come. 

In insurance, when the withdrawal clause was applied and we 
asked for time, the people who gave us notice on the first after- 
noon when that law was put into effect—that they wanted 
sixty-days and would withdraw something in the neighborhood 
of a hundred thousand dollars, there was exactly $10,000 of that 
money withdrawn at the expiration of that sixty days. 

3ut if there were no other places that people could see that 
was a little bit safer than the one old established Eastern Sav- 
ings Bank which the people have confidence in, they might with- 
draw and put their money into the postal savings bank. Not 
because we are opposed to postal savings, but we are opposed to 
that particular clause which might be a menace to ourselves, we 
ought to put ourselves on record as not in favor of that partic- 
ular clause. [Applause.] 

Mr. J. H. JOHNSON, Detroit: In connection with the deposits 
of Postal Savings Banks, in order to bring the matter to some 
definite point, I would call attention to the fact that it is our 
experience everywhere with postal savings—the mutual Savings 
Banks are not opposed to it, but see a danger point. ’ 

I would call attention to the fact that the Government is will- 
ing to work with us, and in turn we should work with them. 
We found the $500 limit didn’t hurt us, and I am in favor of 
letting them take the $1,000 limit—with this suggestion, that 
instead of giving the people the unlimited right to deposit, that, 
as a test to prove or disprove the theories advanced, that they be 
given an additional $1,000 without interest, but not an unlimited 
amount. I would also suggest that the mutual Savings Banks 
in conference with the postmaster-General evolve some form by 
which the mutual bank can be protected because of the danger 
which exists at the moment under the present law. With the 
limit of $1,000 additional without interest, and with the protec- 
tion that is necessary or should be given to the mutual Savings 
Bank, I feel quite sure we will have very little feeling against 
the extension that they ask us for. 

THE PRESIDENT: Will you make a motion? Are we to consider 
that as a motion you were making on the suggestion? 

Mr. JONNSON: I would like to test the meeting, and if it ap- 
proves will offer a resolution. 

Mr. C. P. Smirn, of Burlington, Vermont: I just want to say 
that I have been in the active management of Savings Banks for 
twenty-five years. We had when I commenced a million and a 
half of money and we had between 1,500 and 1,800 depositors. 
We have about $15,000,000 on deposit and 30,000 depositors 
now; and when the Postal Savings Banks were being agitated 
and the bill was in the Senate I read it very carefully and with 
a great deal of interest. 

And I wrote at that time to the Senator who had the matter 
in charge, advocating Postal Savings Banks, very much in oppo- 
sition to the feelings of my banking friends both in Boston and 
New York. I believed then as the result of my business connec- 
tion with the West, particularly in the smaller towns, and my 
knowledge of the South, where mutual Savings Banks did not 
prevail, that the postal savings would be just what it has come 
to be; it seemed to me it was just what this country needed. 

I believe it would be perfectly safe to make the limit $2,000, 
for I believe there are a large number of people who will not de- 
posit their money in the banks but will deposit in postal savings, 
and it is better to have it there than it is to have it in their 
stockings or in other places of hiding. It goes back into the 
bank and in that way back into the mutual Savings 
Banks. 


comes 


I have been through two severe panics when we had rather 
dry times, but I never had any trouble in getting all the money 
I wanted if the other banks had the money and I had the securi- 
ties. I don't believe there is any trouble; I believe the fear that 
Savings Banks now have-is the same fear they had when they 
were opposed to the establishment of Postal Savings at first. 
I believe it is perfectly safe to have the $2,000 limit, and I be- 
lieve the time will come when the Government can safely in- 
crease that. The same reason does not hold good with the Gov- 
ernment that would apply to a State or a mutual Savings Bank. 
The reason I never have wanted the privilege of taking large 
amounts in our institutions has been that I didn’t want to take 
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care of it in the time of panic. 
Savings Banks——— 

A MEMBER: What is your limit? 

Mr. SmitrH: Our limit in the State of Vermont—our own in- 
stitution is $2,500, at my suggestion. We made the limit at 
$2,000 when our State had no limit. ‘Then the State made a 
limit of $2,500, which I think was unwise, but we then made the 
limit $2,500, which we hold to strictly. 

A MEMBER: What is your average deposit? 

Mr. SMITH: Our average deposit is a little less than $500. 

I have listened with a great deal of interest to this discussion 
here this afternoon. I believe, as I have already said, that the 
mutual Savings Banks are more scared than is necessary; I 
really believe that the same principle applies to mutual savings 
interests and to every man who has anything to do with them 
and has been able to watch them and go from the community 
where he has had to do with them—I believe the same thing will 
apply to the whole country. We are encouraging thrift and 
doing it safely and not injuring any banking institution at all. 

Mr. Sarrort: Mr. President, in view of the fact that this 
is a great question and that it cannot possibly be boiled down 
into a small resolution, and in view of the fact also that on 
that subject there is so much diversity of opinion, and in view 
of the fact that our Executive Committee is to meet at the 
close of this session, I move that this resolution of Mr. Jobn- 
son's be referred to the Executive Committee for action and 
report. 

'This motion was seconded. | 


It is not the purpose of mutual 


ACTION ON RESOLUTION TO EXTEND LIMIT ON POSTAL 
SAVINGS DEPOSITS 

THE PRESIDENT: Are you ready for the question? The mo- 
tion is that made by Mr. Johnson—that it would be the sense 
of this meeting that this Section would approve of the Gov- 
ernment’s raising the maximum amount that may be deposited 
by a depositor in a postal savings bank to $2,000, $1,000 thereof 
to draw interest the same as the $500 now draws, and the other 
$1,000 not to draw interest. That was the motion made by 
Mr. Johnson, but the motion now made by Mr. Sartori is to 
refer the whole matter to the Executive Committee of the 
Savings Bank Section, and have them take such action and 
take it up with the department and express such views as 
may finally be determined upon by a thorough examination. 

Mr. DINWIDDIF: Do we know we are going to have thant ex- 
pression? I think we ought to have the Executive Committee 
express themselves first. 

THE PRESIDENT: It would not be possible to get an ex 
pression from the Executive Committee until they have had an 
opportunity to get together and consider the matter, but I think 
that the action of the Executive Committee would be entirely 
satisfactory to the members of this Section, and that it would 
fitly represent the sentiments that have been expressed at this 
meeting. 

Mr. JOHNSON: I would like to correct one word. I didn't 
say we approved of the move, although I personally do. So 
many of my brothers have opposed me from the start that I 
am willing to concede to them and say we do not oppose the 
change. 1 think that would be better; we cannot consistently 

although I have fought it all alone in the Denver Conven- 
tion, and a majority of the members didn’t agree with me. 

I say now this resolution should read that we do not op 
pose the change to $1,000, and I am quite willing to accept 
the amendment of friend Schmitt that the limitation shall be 
increased to even two or three thousand dollars. Sut I want it 
tested out that the creation of the postal savings bank is not 
going to hurt our business. 

I may confess that I helped draft that portion of the pos- 
tal savings bank bill, and I think in drafting that bill I did 
you a good turn, because the bill as originally drafted was 
very harmful; and in giving the ideas of myself and a great 
many of us I helped shape that early so it didn’t do you any 
harm. 

I think we want to help along and give the Government our 
ideas and experience, and I am sure they will meet us. That 
is why I offer the resolution. I think, as my friend from Iowa 
said, that we want an expression from that Executive Commit- 
tee before committing ourselves into their hands. I think this 
body should govern itself; the committee should at least have 
an expression from the body present as to what they think of 
it. [Applause.] 

Mr. GriSwoLp: Mr. Sartori, I believe, moved that the reso- 
lution offered by the gentleman from Detroit should be placed 
before the Executive Committee, and that they were to report 
to this meeting—I wasn’t sure whether to report to this meet- 
ing or act with power. 

THE PRESIDENT: I understood the motion of Mr. Sartori was 
that the matter should be referred to the Executive Committee 
with power for consideration and a report. 

Mr. DINWIDDIE: Report when? 

THE PRESIDENT: At the next meeting of this Section. 

Mr. Dinwipdpie: I want to second the motion to get it be- 
fore the house. 

Mr. Sartori: I do not imagine there is any savings banker 
who will object seriously to raising the limit $1,000, as the 
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next step, but when it comes to the question of taking out the 
limit, or making it $2,000 or $3,000, or no limit at all, that is a 
serious question, and that is a question that should be con- 
sidered very thoroughly and on which we should not go off at 
half-cock. It is the non-limit part of Mr. Johnson's motion 
that I personally object to. The $1,000 limit, or any other 
reasonable limit, say $1,500—whatever the Government con- 
siders the proper amount—I personally would have no objec- 
tion to; I am in favor of the postal savings system, provided it 
is held within reasonable bounds, as far as the limit is con- 
cerned, and on the question of limit there is much divergence 
of opinion. 

Mr. JOHNSON: We do not oppose the raising of the interest 
bearing deposit to $1,000. We do not oppose raising the non- 
interest bearing deposit if the same does not exceed $2,000; 
the latter, to be distinct for our benefit as well as the Gov- 
ernment’s, I would make that clear. 

[The motion is seconded. ] 

THE PRESIDENT: That is open to discussion, and the Chair 
recognizes B. F. Saul, of Washington, D. C. 

Mr. B. F. Saun: I think the bankers want to act with the 
Government in this matter and try to make the postal sav- 
ings system a greater success than it is. It has worked out 
so well and has done no harm from the fact that it is under 
proper regulations. ' 

Now, if it is working well we do not want to make a change 
in those regulations and make it harmful. Very likely the in- 
creasing of the amount from $500 to $1,000 under the present 
regulations of taking not more than $100 in one month I think 
will do no harm. It may take a little money out of the bank, 
but if it does it will be so small as not to be felt. 
the amount two or 


To increase 
three thousand dollars is entirely unnec- 
essary, and we know in many communities where some insti- 
tutions pay 4 per cent. and some less they get very little de- 
posits because of the confidence people have in institutions pay- 
ing the less rate. If that applies even among institutions, how 
much more would it apply to the Government, and if the postal 
savings banks will accept two or three thousand dollars it will 
drive a great deal of money out of the savings banks, I am 
sure. 

But the bill as submitted, which is now before Congress, 
increasing the amount to $1,000, I believe will be approved by 
bankers here if you remove the unlimited part of it: that is, 
limit the deposit to $1,000. If that should lead to the putting 
of an amount of money in the Postal Savings Bank in the time 
of panic it is undoubtedly a fact that a great many will with- 
draw their deposits from the banks at such times, because they 
have less confidence in the bank in which they have savings 
than they have in other banks in the community; but in time 
of panic if they can take a limited amount to the Postal Sav- 
ings Banks they will undoubtedly do so. 

I believe that the members here present will probably ap- 
prove an increase of the amount now accepted by the Postal 
Savings Banks from $500 to $1,000, and the same amount per 
month, but I do not think that we 
over that. 


should suggest any increase 


THE PRESIDENT: This pending bill removes the limit alto- 
gether. A man could deposit $50,000 in a minute if he 
wanted to. The limit of $100 a month and the limit of de- 
positing any specific amount—he 
wants to with the Government. 

Mr. ALFRED L. AIKEN, of Worcester, Mass.: I cannot see the 
advantage derived from the passage of such a resolution as 
offered by Mr. Johnson, and I cannot conceive of the authorities 
at Washington accepting it as of great 


can deposit as much as he 


weight. It seems to 
me that such an organization as this should go very slowly 
before it formally passed any resolutions, either of approval or 
disapproval, of what is being done in Congress. It seems to 
me this matter has not had sufficient consideration, and it 
would be very unwise at this time to pass a resolution com- 
mending an increase in the limit of deposits in Postal Savings 
Banks. I can see no advantage to be derived from it whatever. 

Mr. GRISWOLD: I approve of the opinion of the gentleman 
from Worcester. It is a great question and cannot be settled 
by a resolution given off-hand. I recommend, if it be the 
sense of the meeting, that it approve of any change in the 
laws affecting Postal Savings Banks toward the end of an 
increase in the amount allowed to be on deposit with them, and 
that a committee be appointed by yourself [the President] of 
three capable men to prepare a properly worded resolution 
which will set forth the sentiments of this meeting toward the 
end that perhaps it approves of the limit of interest-bearing 
deposits in the Postal Savings Banks being $1,000, and that 
they may receive an added thousand dollars which shall bear 
no interest; and particularly to express its disbelief or dis- 
approval in any unlimited deposit being permitted to be placed 
in the Postal Savings Banks of the United States. 

Mr. Raprorp: Isn’t that the purport of Mr. Sartori’s amend- 
ment except that he names the Executive Committee? 

Mr. Luctus Teter: There is a principle involved here. May 
I digress to say that in the light of history perhaps we should 
remember a thing or two? I happened to be a member of this 
Section that carried on the campaign 
reference to the present law. 


among ourselves with 
The banks were misunderstood 
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then, as they are now, by the people interested in currency 
reform. As a matter of fact, Mr. Johnson went down to Wash- 
ington to help draw this present bill, which he would not have 
done if it hadn’t been for happenings then. 

We were opposed to the Postal Savings Bank on principle. 
and it was very largely due to the co-operation that this Sec- 
tion gave that the members of Congress acted in forming the 
present bill. 

Now, as a matter of fact, the attitude of this Section, and 
the attitude of bankers generally, is co-operative. I repeat 
that they always were misunderstood, and probably will be al- 
ways. The particular principle involved here is this: that at 
the time the bill making the present law was put before the 
country, thousands of dollars of free publicity was given in 
literature from Washington setting forth the great need of the 
postal savings system. As an educational influence in the 
United States members of Congress make representations with- 
out any limitation whatever and at all times that the postal 
saving was primarily for an educational influence and to take 
care of the funds of those people of humble means unable to 
take care of the larger sums: and that was the thought run- 
ning through the whole thing. And the suggestion that the 
money that came into postal savings be returned to the com- 
munity from which it originated through the channels of the 
various banks originated in this way. 

Now, the question simply is this: Do we believe that the 
Government should go further? There is not any question at 
ail, but you can conceive of the Government taking care of the 
money of all of us, but the question principally involved is 
as to whether having started an educational campaign of car- 
ing for this and returning the money to the community, the 
amount should be raised to an unlimited amount. 

My own personal feeling in this matter, not even represent- 
ing my fellow bankers in Chicago, is that if the Government 
is finding this amount should be raised—the small amount to 
continue to take care of the same people and for the same 
education purpose for which this law was passed, then that is 
the proper matter for consideration. But that the entire limit 
should be taken off, and these postal savings banks be used 
for caring for large sums of money, seems to be contrary to 
the theory of the law as first promulgated and which was rep- 
resented to us. And while it has not as much weight these 
days as it used to have, it is putting an additional burden upon 
the Federal Government, which is already being burdened ex- 
with the Federal income tax and other things for 
earrying on eleemosynary features of our Government. 
[ Applause. ] 

Mr. Breese, of Salt Lake City: 
When this bill was agitated I! 
and received any 


cessively 


these 


I desire to say a few words. 
received it with all my heart 
legislation which would encourage the people 
to save up their means, 

I think the bill has well fulfilled the purpose for which it 
was intended, and I think when we raise the limit to an ex- 
cessive amount we lose sight of our neighbors, the commer- 
cial bankers. I know full well that those who represent this 
Government at Washington have no desire to do anything to 
interfere with the industries of this country; they wish to legis- 
late for them and in their favor; but it seems to me that this 
measure is going through a period of evolution; that we should 
advance carefully and not go to great excesses in granting 
without opposition or at least without a pronounced and well 
defined feeling that the savings banks have wishes in the mat 
ter according to their lights as they see them. 

There has been much good said here to-day, but we are get- 
ting away from a very important thing when we look over our 
brothers, the commercial bankers, and we are going too far 
when we take the lead and give our Government the right to 
enter into a banking business in a manner like this. 

As far as my institution is concerned, we have about $7,000, 
000 distributed among 27,000 people, with an average of $240, 
and we like deposits when we can get them. My friend Creer 
said we have had no storms of late, which is very true. Per 
sonally I wouid like to see this amount received by the postal 
savings banks increased possibly to $2,000; I have had this 
thought all through the discussion, but I see no reason why 
any further amount should be received by the Government at 
this time. It seems to me they are covering the ground very 
well when the amount they shall receive is limited to $1,000. 

Now we get about 25 per cent. of the postal savings, and 
people in Salt Lake City haven’t done very well to the Postal 
Savings Bank, and I don’t think more than $100,000 are in 
the Postal Savings Banks in that city. I see this danger in 
a time of stress, that they will take it from one place and put 
it in a place of safety, even if it be a tincan—and in times 
of stringency they will withdraw their money. 


POSTAL SAVINGS RESOLUTION TABLED. 


Mr. AIKEN: It seems to me we are so far apart in our dis- 
cussion of this matter we are not likely to arrive at any definite 
conclusion; therefore I move that the whole subject be laid 
on the table. 

[This motion was seconded by Mr. Radford, and was put to 
vote and carried.] 

THE PRESIDENT: It will take but a few moments, gentlemen, 
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and I will be glad if you will stay until adjournment. You 
will now hear the report of the Nominating Committee ap- 
pointed this morning. 


NOMINATIONS AND ELECTIONS. 


Mr. W. M. McLANeE: Mr. President. 
THE PRESIDENT: Mr. McLane, of Minneapolis. 


REPORT OF NOMINATING COMMITTEE. 


os 


Boston, MAss., October 7, 1913. 
Mr. President and Members of the Savings Bank Section: 

Your nominating committee take pleasure in offering to you their 
report, believing that the men we recommend will serve you well. 

For President: J. F. Sartori, President Security Trust & Savings 
Bank, Los Angeles, Cal. 

For Vice-President: William E. Knox, Comptroller Bowery Savings 
Pank, New York. 

For members of the Executive Committee, to serve three years: 
Charles S. Norris, Treasurer Home Savings Bank, Boston, Mass. ; 
Vv. A. Lersner, Assistant Cashier Williamsburg Savings Bank, Brook- 
lyn, N. Y.; Henry Schachte, President Germania Savings Bank, 
Charleston, S. C. 

In so short a time it is not possible for this committee to ascer- 
tain the desires of the several States as to State vice-presidents. We 


therefore recommend that the president be asked to make such 
appointments. Respectfully submitted, 
GEO. E. EDWARDS, 
J. H. JOHNSON, 
W. F. MCLANE, 
Chairman. 


THE PRESIDENT: If any of the delegates will mention to 
the President the names of members they would nominate for 
Vice-President of their respective States I am sure I will appre- 
ciate it. 

Mr. RapFrorD: I move the acceptance of the report as read. 

THE PRESIDENT: I think a motion would be in order that 
the Secretary be instructed to cast the vote of the Section. 

{This motion was seconded and put to vote and carried.] 

THE PRESIDENT: I would like to have Mr. Sartori and Mr. 
up on the platform. 

Gentlemen, I am very glad indeed to present to you your new 
officers, Mr. Joseph F. Sartori, President of the Security Trust 
& Savings Bank, of Los Angeles, Cal., and Mr. William E. Knox, 
Comptroller of the Bowery Savings Bank, of New York City. 
I think these gentlemen can rightly be named the Napoleons of 
finance of the Atlantic and the Pacific Coasts, respectively, one 
being President of the largest savings bank and trust company 
in Los Angeles, and Mr. Knox has a fine position as Comptroller 
of the largest savings bank in the City of New York. In addi- 
tion to that, they are members of the Savings Bank Section of 
this Association, and they have been efficient as members of the 
Executive Committee, and I believe, gentlemen, they will give 
very satisfactory and efficient service in the offices to which you 
have elected them. Mr. Sartori, I have the pleasure of present- 
ing to you your badge as President of the Savings Bank Section 
of the American Bankers’ Association. 

Mr. Sarrort: Mr. President and Gentlemen: I appreciate 
fully the very complimentary remarks of Mr. Stephenson. When 
you were elected President of this Section we were all very 
proud and happy; you have won our esteem and our permanent 
friendship, and I am sure that all the members regret with me 
that you are now laying down the duties of your office. 

In electing me President you have shown, gentlemen, not 
only great consideration to me, but the section of the country 
and the State in which I live. I pledge you, under the circum- 
stances, considering the distance and all that, that I will per- 
form my duties to the best of my ability, and I want to sin- 
cerely thank you for the honor. 

THE PRESIDENT [Addressing Mr. Knox]: My first important 
duty is to pin this emblem on your manly bosom, which signifies 
you are now the Vice-President. and I congratulate you, Mr. 
Knox, 

Mr. KNOx: I thank you very much, Mr. President. 

Gentlemen of the Section, and Mr. Retiring Chairman and 
Mr. President: It has been a very great pleasure to work for 
the Section with such men as Mr. Sartori and Mr. Stephenson. 
Our relations have been harmonious and we have been friends. 
I can very cheerfully say that in the time I have worked with 
them I have always found the interests of the Savings Banks 
of the country was their first aim and effort, and not so much 
the interests of the Savings Banks themselves as the Savings 
sank idea. They have it very firmly fixed in their minds, both 
of them, although coming from different parts of the country, 
and serving Savings Banks ne+ the same as we have in the 
East, that it is our duty as men engaged in the Savings Banks 
business to encourage among the people of the country in every 
Way we possibly can the principle of thrift. 

I promise that I will do the best I can to further Mr. Sar- 
tori’s efforts as President of the Association, and will do all 
I can to further the Association itself, and, so far as in me lies, 
to serve the Section to the best of my ability. 

THE PRESIDENT: I want personally to thank the ladies and 
gentlemen for their attendance here to-day, and for the in- 
terest they have manifested in the proceedings of the Savings 
Bank Section. And also I want to again thank all those who 
have contributed to the meeting, and especially to the gentle- 
men who have been the representatives of the press and who 
have been with us most of the day, and to thank all who have 
had any connection with the meeting and have assisted us in 
making this Section one of interest and one of success. 

I think now, gentlemen, that if there is nothing further to 
come before the meeting, a motion to adjourn would be in order. 

Mr. AIKEN: IT move that the Savings Bank Section pass a 
rising vote of thanks to the retiring officers of the Section for 
their faithful and efficient services during the past year, as a 
mark of appreciation, and I ask the incoming President to put 
the motion. 

[Motion seconded.] 

Mr. SArrorr: You have heard the motion, and those in favor 


Knox come 


will please say aye. 

[The motion was unanimously 
journed, to be followed by a 
mittee. ] 


arried and the session ad- 
meeting of the Executive Com- 





Committee Reports— 


Report of Executive Committee to Boston Convention, by 
Wm. E. Knox, Chairman. 


Mr. President and Members of the 
I have been in close touch with the affairs of our Section dur- 
ing the past year, and it is a pleasure for me to report that I 
believe this has been a year of great benefit to our members. 
Two meetings of the Executive Committee have been held 
since the last meeting of our Section in Detroit, September 12, 
1912, one immediately following that session and the other at 
Briarcliff Lodge, Briarclif! Manor, New York, on May 5, 1915. 
At the first of these meetings the Secretary was re-elected to 
office for one year, and the resolutions offered by Mr. Briggs 
relative to the Postal Savings System, which were referred to 
the Executive Committee for action by the Section, were taken 
up. After mature deliberation Mr. Robinson was appointed a 
committee of one to wait upon the Director of the Postal Sav- 
ings System and acquaint him with the fact that it was the 
sentiment of the Section that should not raise the 
limit, as expressed in the present law, of the maximum amount 
of deposits which may be received from any one individual. 
The second meeting of the Executive Committee was a 
interesting one. Only two members of the committee were ab 
sent, and, by invitation, the Chairmen of the Methods and Sys- 
tems Committee and Membership Committee were present, to 
gether with Mr. J. J. Reynolds, Principal of Public School 122, 


Savings Bank Section: 


Congress 


most 


of Brooklyn, New York City. At this meeting reports were 
received from all committees showing unusual activity in all 
departments. Mr. Robinson reported that he had seen the 


Director of the Postal Savings System as requested and found 
him very willing with the banks having no 
desire to do anything which would conflict with their interests. 
Mr. Robinson was continued as a special and was 
requested to express to the Director of the Postal Savings Sys 


to co-operate and 


committee 


tem that it was the sentiment of the Committee that until 
Congress passed a satisfactory Currency Law, nothing should 
be done with the Postal Savings Bank Law. 


Mr. Reynolds of Brooklyn spoke upon the School Savings 
System from the standpoint of an educator, and Mr. Toepel, as 
a committee, reported that the books of the Section had been 
audited and found correct. 

On motion of the Chairman of the School sank 
Committee, it was voted that it be recommended to the Seetion 
at its next annual meeting that the work of the School Savings 
Bank Committee be combined with that of the Methods and 
Systems Committee 

The committee was especially fortunate in receiving a call 
from Mr. Arthur Reynolds, Vice-President American Bankers’ 
Association, who addressed it, in course of which he took oeca 
sion to compliment the Section upon its work. 

This has undoubtedly been the best year of our history thus 
far, measured either by what we have done for our members or 
what we have done for the American Association 

The Campaign of Education in Thrift has attracted attention 


Savings 


Bankers’ 


not merely throughout this Country but also in other countries, 
and being of great benefit to banks 
has reflected credit upon the American Association as 
a whole. Also, the efforts of our Membership Committee 
not been confined to savings banks alone, but 
other banks have 


besides and communities, 
Bankers’ 
have 
through its efforts 
many been into the generar associa- 
tion. 


I have seen many 


brought 


letters which have come into the office ad- 
dressed to our Secretary, and quote from one which indicates 
the manner in which that 
from the manager of the 
trust company, who says: 
“The data which you what we wanted, and as 
it is prepared in such practical shape, let us say that we feel 
that your department 
of this country.” 
This has been, and I trust 
the Savings Bank Section 
bers, but 


office has been conducted. This is 


savings department of a St. Louis 


sent is just 


is performing a real service to the banks 
will continue to be, the policy of 
to work not alone for our own mem- 
for the entire membership of the American Bankers’ 
Association as well. Let us continue on in this manner, for it 
is only by the hearty co-operation of all that 
may be obtained. 


desired results 
tespectfully submitted, 
W. E. 


Erccutive 


KNOX, 
Chairman Committee 
September 1, 1913. 


Report of Committees on Methods and Systems, By V. 
A. Lersner. 


Mr. Chairman, and Members of the Savings Rank Section: 
During the past year your Methods and Systems Committee 

has been entirely occupied with the Campaign of Education in 

Savings and Thrift, which was suggested by our Secretary at a 
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meeting of the Executive Committee in May, 1912. You may 
recall that at the Detroit meeting our Committee requested en- 
larged powers in order to properly handle this matter in all 
parts of the country. These were granted, and in accordance 
therewith the Vice-President in each State was requested to 
organize an Educational Committee from among those who had 
manifested an interest in the work, to carry forward same in 
his State. Several of these committees have been organized, 
although the activities have not been confined to com- 
mittees—bankers in all parts of the country having evidenced 
a lively interest in the work and taken it up in many sections. 

After some experiment our efforts have finally been concen- 
trated upon three principal channels—namely, the school sav 
ings system, lectures by financial men to the people, and thrift 
articles in newspapers and other publications—which we regard 


such 


as the three most effective methods of directly reaching all 
classes, 
In this work we have necessarily overlapped that of the 


Committee on School Savings Banks. For instance, directly due 
to the efforts of our Vice-Presidents, the school savings system 
has been legalized in California and New Jersey, and has been 
adopted in Phoenix, Arizona, where it is in successful operation. 
It is also under favorable consideration in various sections of 
Arkansas, Illinois, Indiana, New Mexico, New York, North 
Dakota, Ohio and Oregon. Particularly in Chicago has good 
work been done by Joseph R. Noel, President North West State 
Bank, and our Vice-President for Illinois, through whose efforts 
about fifty representative bankers and members of the Board 
of Education invited our Secretary and Mr. J. J. Reynolds, of 
Brooklyn, to confer with them upon the matter, and it is now 
in the hands of a committee of the Board of Education of Chi- 
eago for special consideration. The Secretary also visited South 
Bend, Ind., where the school savings bank is under promising 
consideration. 

In Delaware they wise to defer action until 
the State Association is and in Florida and Mis 
sissippi it was planned to bring our work to the attention of 
the Bankers’ Great co-operation 
has been apparent in Connecticut, Vermont and New Jersey, and 
bankers’ 


have deemed it 
reorganized, 


Associations at conventions. 


the Secretary has work at association 
conventions in each of these States. In the District of Colum- 
bia, Georgia, Iowa, Kentucky, Louisiana, Maryland, Massachu- 
setts, Minnesota, Missouri, North Carolina, South Carolina and 
definite under consideration, and in forty 
Thrift articles are which is espe 
cially gratifying, as we are entirely dependent upon the generos 
We are sending these articles at 
fifty 


presented our 


Wisconsin, work is 


States our being publshed, 
ity of the press in this matter. 
the present time to four hundred 
monthly, limiting them to one in any community, and endeavor 
writing the banks in such com- 
fact that such paper is co- 


over and publications 


to show our appreciation by 
munity, 
operating with us. 

\ number of these articles, entitled ‘“ Thrift 
recently been revised and issued in book form. 


attention to the 


calling 


Talks,” have 
This book has 


been sent to every member, besides being handed to all who 
have registered in the Savings Bank Section at this meeting, 
and we trust will furnish some new thoughts along publicity 
lines. The Secretary will be glad to supply a copy to any who 


have not received one. 

In New York, through co-operation with the Board of Educa 
tion, we arranged a course of eight lectures upon Thrift, which 
were presented at Cooper Institute, and attended by over four 
thousand people, and two lectures in Brooklyn were given upon 
the same subject. Great interest displayed in 
tures, the object of which was to tell the people, in terms they 
might comprehend, something of our financial institutions, and 
permit them to ask questions relative thereto. These lectures 
were printed and have been mailed in pamphlet form to our 
believe this to be the most effective way of 
population, and urge its adoption in other 


was these lee 


members. We 
reaching our adult 
cities. 

In support of this belief it is very gratifying to announce 
that the Board of Education of the City of New York has asked 
us to arrange a Thrift course for each of the five boroughs of 
and the first of these 
week at the 


the city, during the season just beginning, 
courses will begin on Thursday evening of this 
Commercial High School of Brooklyn. 

That some made and the seed which has 
been planted beginning to bear fruit is evidenced by the numer 
ous requests for the Thrift Talks from bankers, who desire to 
use them in their publicity work, from bankers and educators 
seeking information relative to the school 
from bankers here and there, stating that they have undertaken 
a local campaign of education in Thrift and desire advice. 

This, gentlemen, is the work we have been doing in your 
name, and we feel that no better work has ever been attempted 
by any department of this Association, seeking as it does to 
strengthen the very foundations upon which our economic struc- 


progress has been 


Savings system and 
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ture is reared; and we feel, further, that while it may take 
years for definite results to become obvious, we may report a 
gratifying progress in that, besides the practical evidence men- 
tioned above, in at least forty different sections of our country 
thought is being directed toward thrift. However, we need the 
co-operation, advice and suggestion of all in order that mis- 
takes may be avoided and the greatest degree of efficiency ob- 
tained, and we sincerely hope that none will be restrained from 
offering their aid because not officially connected with the work. 
Respectfully submitted, ° 
V. A. LERSNER, 
Chairman Methods and Systems Commniittce. 
September 1, 1913. 


Report of School Savings Bank Committee. 


Mr. Chairman and Gentlemen: 

As the work of securing the adoption of the school savings 
system throughout the country has largely devolved upon the 
Methods and Systems Committee in connection with the Cam- 
paign of Education in Saving and Thrift, we have given our 
attention since last September more to the legal phases of this 
system, and have directed our efforts toward securing its legal- 
ization by various State Legislatures. 

In order to ascertain in what States the system is officially 
recognized, the following inquiry was addressed to each of our 
vice-presidents : 

‘Does the law of your State mention the school savings 
system, either authorizing same or implying its legality? 
If so, will you kindly send a copy of the paragraph refer 
ring thereto?”’ 

From tke replies received it appears that in but two States, 
New York and Massachusetts, does the law take cognizance of 
this system. However, as you have heard from the Methods 
and Systems Committee, the vice-presidents of California and 
New Jersey have secured its recognition by their legislatures, 
and through the direct efforts of our Committee, a bill dealing 
especially with school savings banks has been introduced in the 
Legislature of Minnesota and will be introduced in the legis- 
latures of neighboring States as well. 

Last May we recommended that forms of schoo] savings laws, 
adapted to the different methods and conditions of the country. 
be framed and distributed as bases for legislation upon the 
subject in the States where legislation, if any, may be needed. 
This has been done in a new edition of our school savings bank 
pamphlet, which may be had upon application to the Secretary. 

Through our Secretary we have secured from the office of the 
Comptroller of the Currency at Washington the promise of a 
close co-operation this coming year in the matter of gathering 
statistics of the: School Savings System, and through the same 
agency have sought the co-operation of Mrs. 8. L. Oberholtzer 
of Philadelphia, who has been carrying on the work of the late 
John H. Thiry, founder of school savings banks in this country. 

We earnestly second the commendation of the Methods and 
Systems Committee regarding the importance of the school sav- 
ings bank as a thrift agency, and believe it to be second to none 
in its influence upon the future thrift of the country. 

The Chairman recommends that, inasmuch as much of the 
work regarding school savings is being done by the Methods 
and Systems Committee, the whole of such work hereafter be 
taken over by that Committee. 

Respectfully submitted, 
(Signed) , N. F. HAWLEY, 
Chairman School Savings Bank Committee. 


Report of Secretary, by E. G. McWilliam. 


Mr. President and Gentlemen: 

The work of your Secretary during the past year will be 
illustrated largely by the reports of your committees, for. I con- 
ceive the Secretary’s duties to embody those of servant to these 
committees, and at the beginning of the year placed myself 
entirely at their disposal, to care for any of the detail which 
might accrue from the work under their direction. Hence the 
work of the Methods and Systems Committee, embracing as it 
does the most important work this Section has ever undertaken, 
namely, the Thrift Campaign, and the work of the Membership 
Committee, who have been very active this year obtaining large 
results not merely for our Section but also for the general 
organization of the American Bankers’ Association, has occu- 
pled a large portion of my time. 

I have represented our Section at the conventions of the 
Bankers’ Associations of Vermont and New Jersey, and the 
Savings Banks Associations of Connecticut and New Jersey, all 
of whom I addressed, and have made trips to Chicago, South 
Bend, Boston and Washington, in the interests of our various 
committees. 

Our office correspondence has been very large, which is most 
gratifying, as indicative of a spirit of cordial co-operation be- 
tween the members and the Secretary. It has been my earnest 
endeavor to be of service to all, and I trust that our members 
will use me in the future to a larger extent than ever before. 

On June first last I was advised by the General Secretary 
that from said date all bills of the Section would be paid by 
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him upon my O. K. instead of direct from our office as previ- 
ously. This method is now in force, and the financial statement 
which is appended hereto shows that despite the large con- 
structive work undertaken, involving large expenditures for 
postage and printing, we have kept within our appropriation, 
which was $500 less than last year. Of its own funds the Sec- 
tion now holds on deposit with the Irving National Bank $1,000, 
and with the Union Dime Savings Bank $1,308.64, a total of 
$2,308.64. Our clipping service has been discontinued, as it 
was found impossible to get full value in clippings upon savings 
bank matters alone, and our library secures all clippings of 
general banking information. 

In all things there has been a close co-operation between the 
General Secretary and myself, and I desire at this time to ex- 
press my deep appreciation of the many courtesies which have 
been mine at his hands. 

I trust that the matter of properly celebrating the one hun- 
dredth anniversary of the establishment of savings banks in 
this country will not be lost sight of, and that a committee to 
arrange for same in 1916 will be appointed at this meeting. 

The last edition of our book of Printed Forms is practically 
exhausted. I would therefore respectfully recommend that the 
Secretary be authorized to revise this book, bringing it thor- 
oughly up to date and that a new edition be printed. 

At the recent convention of the American Institute of Bank- 
ing, held in Richmond, Va., the following resolution was unani- 
mously adopted : 


“Realizing the importance of inculcating in the minds of the young the 
precepts of thrift, to the end that the people of our own generation and our 
posterity may understand more clearly the earning power of money and the 
responsibilities of citizenship, it is 


“Resolved, That the endorsement of this Institute is given to movements 
having for their object the teaching of economy, prudence and thrift.” 


Through the endorsement of this great body of bank men, 
who realize the importance of education in thrift as well as 
financial matters, it is hoped that our work will receive a re- 
newed impetus and the co-operation of the various Chapters of 
the Institute throughout the country. I desire also to express 
my very deep appreciation of the kindness and courtesy of the 
officers and members of the Executive Committee to me during 
the past year. 

I feel that the past year has been one of effort rather than 
achievement in the work of the Savings Bank Section, but that 
the effort has been worth while is evidenced by appreciative 
letters received from time to time which would lead to the con- 
viction that if the effort be persisted in the years of achieve- 
ment will not be far removed. 

Respectfully submitted, 
E. G. MCWILLIAM, 
Secretary. 


> 
FINANCIAL STATEMENT, SAVINGS BANK SECTION. 
SEPTEMBER Il, 1912, TO AUGUST 30, 1913, INCLUSIVE. 
CREDITS. 
September 12, 1912, 


By appropriation of Executive Council......... $8,000.00 
May 7, 1913, 





By appropriation of Executive Council......... 1,000.00 

— $9,000.00 

DISBURSEMENTS. 

ee Pee eT ee CRETE ETT eC Tre ret $ 655.33 
PRA ce ath ba vhs dans bee Reston bsbewewawndeneud 3,895.13 
Postage, stationery and printing.................. 1,943.09 
oo Se eer rrr eee E eee eo ‘3 1,307.36 
PTY ee eer eee 889.08 
CE SE Bi oc Cac eeereeeentcwnanendewan 255.25 
AS cctarttch hes c007EN.0 bb 0640 acc ctw KoeRe eC es 11.94 
Coen ces ebateed stan as €3iecrQuebisans 4.78 
Th heed uv 5605440 dabbgedin ee 0650668000802 36.69 

———— _ $8,998.65 

Ee MOD, cacnc cai civ déeeevessives $1.35 


Report of Membership Committee, by G. E. Edwards, 
Chairman. 


Mr. President and Members of the Savings Bank Section: 

During the year ending September 1, 1913, the Membership 
Committee has been active in its efforts to secure members for 
the American Bankers’ Association, as well as additional enroll- 
ments in the Savings Bank Section. 

After conference with General Secretary Farnsworth and 
Secretary McWilliam, your Committee adopted a plan to solicit 
applications for membership from banking institutions of all 
classes throughout the United States. 

Acting upon the suggestion made at the Detroit meeting, -the 
State Vice-Presidents were invited to co-operate, and it is 
through their efforts the gratifying results we report have been 
obtained. 

To illustrate the volume of work connected with this under- 
taking, is to point to the fact that twenty-three vice-presidents 
have distributed 9,089 personal letters, and it may be said to 
their credit that several others stood ready to press the cam- 
paign further had funds been available for that purpose. 
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The following exhibits the various classes of membership of 
this Section in each State, also the net increase in membership 
for the year: 


Trust & Trust Delin- 
Mutual. Stock. Savings. State. Natl Cos. Total. quent. 
Pes ce vescces “7 7 7 5 1 1 21 
eee : 2 1 2 2 5 12 - 
ee 3 6 10 3 6 28 1 
California.......... 1 81 i8 43 16 7 166 2 
Gass s decease a 5 5 1 4 3 18 
Connecticut........ 48 : : l 3 5 57 
ce err 2 sa £5 ss 1 3 6 
District of Columbia .. 13 l : 6 20 2 
p, | Meine ts i 2 6 Ss 2 22 
eae a i4 3 10 5 { 36 
Ee ees 1 2 4 3 2 12 
eee .é 35 48 37 29 10 159 i 
Indiana....... 1 1 21 28 22 21 o4 3 
er ree 18] S 9 10 2 210 5 
Pde sesaves «3 6 es 5 6 l 18 2 
Kentucky... ie Mee 3 5 2 3 3 16 1 
Louisiana. . . ee Rn 5 14 2 6 ) 32 
Maine...... oie ae os ote ; 4 5 30 
Maryland... Meee. | 9 on 12 4 3 15 l 
Massachusetts...... 91 : 4 hy : 
po ee a 147 2 61 13 223 2 
Minnesota...... sre 2 4 10 9 l 26 
Mississippi... .. ee 6 l 7 5 19 2 
Missouri 30 3 5 l 10 19 
Montana.... 2 5 S 4 2 21 
Nebraska. 2 2 l 5 
Nevada...... eaaure ioc , ; 1 l ; 2 
New Hampshire.... 11 T 3 l l 16 
New Jersey......... 16 l ] 25 15 5S 
New Mexico........ . 4 4 é 2 2 12 4 
Wew WOE ..<cccvs.s O1 zi we 3 22 s 124 l 
North Carolina..... .. 4 6 8 2 H 24 ] 
North Dakota...... 1 2 “a 6 4 ; 16 l 
ison e cs ctceces S 97 36 15 8 6 i170 2 
Oklahoma... .. ner 1 1 2 2 6 
0 re ba. Ns 5 4 ~ 5 2 24 
Pennsylvania....... 9 26 31 16 43 23 148 
Rhode Island...... 6 ‘ ‘ : l I 8 ; 
South Carolina Ke. % 12 2 10 6 3 33 2 
South Dakota. . a 7 2 8 s 25 l 
Tennessee... . Tr ns 10 IS 3 2 7 1) 
, Seer ware 1 2 4 2 ) 14 
i, cetns ia 6 3 5 7 >] 
VORMMOME.. 26s cscce 14 13 2 l 30) 1 
Virginia... . ela ine 7 3 & 11 l 0 1 
Washington........ Pe 7 10 15 10 3 45 i 
West Virginia....... 1 4 2 5 © 7 { 3 
Wisconsin........ i 8 16 3 22 21 ) 65 
Wyoming. eee 3 ; 1 { 
| Ere $1 31 
GR sb bbw cweccae * ia ‘ -" l l 
eee re ee i a 3 2 
BORN nk ies ccnasi 343 769 299 $43 363 198 2,415 37 
Total membership September 1, 1913........... 2.415 
Lost by failures, liquidations, mergers, etc.... 37 
Net membership September 1, 1913. 2,378 
Net membership September 1, 1912 2.060 
Gain for the year ending September 1, 1913.... : —- . 318 


The Committee submitted a preliminary report to the Execu 
tive Committee at its spring meeting at Briarcliff Manor on 
May 5, 1913. 
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We desire at this time to express our thanks for the generous 
support we have received at the hands of the State Vice-Presi- 
dents and the valuable assistance rendered by Secretary Mc- 
William and his office associates in the handling of detail. 

Respectfully submitted, 
GEORGE KE. EDWARDS, Chairman ; 
H. P. BecKwIrH, 
GEORGE W. FELTER, 
: HENRY SAYLER, 
WILMER PALMER, 
Membership Committee. 
BOSTON, MASS., 


October 7, 1913. 


Report of the Law Committee, by John H. Sturgis. 


Vr. President, Ladies and Gentlemen: 

In view of the fact that at the Convention last year a stand 
ing Committee of the Saving was appointed to 
further the idea of segregation of savings deposits, to be known 
as the ‘* Committee on Segregation,” 


fanks Section 


your law committee has 
taken no active steps in that direction during the past year. 
On the other hand, as we believe in the propriety of sepa- 
rating from commercial deposits and that 
their investment be prescribed within reasonable limits by pub- 
lie authority, we have noted with interest that the bill before 
Congress for reforming our banking system, while still in com 
mittee of the Hous 
providing for the 
anks and thei 
One of the 


savings deposits 


and Senate, was made to include a section 
National! 


segregation of savings deposits in 
separate investment. 
recommendations of the conference of 


withdrawn 


Chicago 


this Association was that this section should be 


The Committee of the House of Representatives did not adopt 
the recommendation 
While the bill as first reported by the Committee of the 


that 


bonds or 


llouse provided savings departments might not purchase 
private, except in 
mortgages, the bill as 


the House omitted these specfie provisions and 


or invest in 
certain carefully 
finally passed by 
prescribed instead that the 


securities publie or 
described bonds and 
Federal Reserve Board should issue 
vailable for departments, and 
added the explicit statement that ‘‘ such lists need not be uni 
form throughout the United States, but shall be adapted to the 
onditions of business in different sections of the country.” 


lists of investments a 


savings 


In this connection the following statistics from the reports of 
interest as show- 
ing to what extent National Banks are already handling savings 
deposits. In the spring of 1911 more than half (51 per cent) 
of the National Banks reported savings deposits : 


he Comptroller of the Currency may be of 


Number of Amount of 


Savings Depositors. Savings Deposits 


Nov. 10, 1910 2,205,149 $587,886,496 

Sem: f, Desa vis erin ewan 2,340,226 659,501,543 

Sept. 4, 1912 2,709,048 748,247,183 
These figures do not include certificates of deposit. 


In a report by Mr. Glass to the House of Representatives i 
connection with the reserve bill he gives savings deposits 
National Banks June 4, 1918, at about $829,000,000. 


- 


Respectfully submitted, 

Joun H. Srureis, Chairman 
SARTORI, 
KNOX 


Jos. F. 


Wn. E 


in the securities of the Public Service Corporation of New Jersey 
and in those of its 
underlying Gas, Traction and Electric companies 


Fidelity Trust Company 


Prudential Building, Newark, N. J. 


With resources of more than $30,000,000 and a Capital, Surplus and Undivided 
Profits of over $9,500,000, this company is the largest institution of its kind 


in New Jersey. 


It does a general banking and trust company business and 


Guarantees New Jersey Real Estate Titles 


UZAL H. 


McCARTER 


President 


